r ft'iVflii TiM> 1. Smrmfvr i Hr« 

■ m 

m 


rf stream 
n time Ll 
ith~Capper-NeiJI 
n site ' '=■ r 1s 




No. 27.116 


Thursday Noveml fer 4 1976 




CONTINENTAL S&LING PRICES: AUSTRIA 



she wsst&st . 



Thwaites 

3 TON ALLDRIVE DUMPER 


1375 





Tbwaitos 

EnfiMHKij; Ca IW 
Leamington Spa 
England 

Tri: 0926-22471 


Scft. 13 : BELGIUM Tr-2J} DENMARK (CrJ: FRANCE FrA.SO; GERMANY DHI.7B: ITALY k.4W} NETHERLANDS FU.TSt NORWAY KrJ^ PORTOCAL- ga.lT.50: »ATM PtaJfc SWEDEN KrJJSj SWITZERLAND Fr-1.70. 



GENERAL 


BUSINESS 


Tremor Sterling 


•ocks 

Vfersey 


5 t* 

iA 


gains 
1.371c to 
$1.6067 


9 STERLING sained 1-371 
cents to S1.G0P7. It- weighted 
depreciation narrowed to 47.4 
» 47.fi) per cent.: dollar's 
widened to 2.23 (2.19). 


• EQUITY leaders picked up 
after a hesitant start in thin 


|425h 


|400t- 


375 


earth tremor rocked large 
'ft* of Merseyside yesterday, 

• usinj; large-scale evacuation 
buildings, shifting furniture 
i*l cracking walls. But no one 
v. reported hurt. 

Wi dnes trv.vn centre look the 
•um of the tremor. Some 300 
nplc were moved nul of the 
ven-storey c/isine! c ouncii 
lines after the building shook 
: >m side to side. The southern 

• l.'Urhs of Liverpno], Huy ton 
- ul St. Helens were also affected 

• tile at Warrington several 
'undred students fled from a 

teebmral coMeee after cracks 

.‘•ppearni in the walls. 

The tremor, which lasted about 
i t If a minute, was recorded at 
Edinburgh University 
-i- ideological department. A 
there said a geological 
the likely cause. The 
Coal Board said that, 
vyfilc there were many mine 
wo-kinss in the area, the tremor trading FT 30-Sharr 
h ri nothing to dn with its roso 67 to 2903 
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Ford concedes win — — — - — i — — — — — 


to Carter in 


tight-run finish 


BY JUREK MARTIN, U.S. EDITOR 


Washington November 3 


One of the tightest races in American Presidential history ended on a high 
note at noon to-day when President Ford graciously and generously conceded 
defeat by Mr. Jimmy Carter, his Democratic challenger. 


His admission came just eight family as you undertake your twi>-year Odyssey in search of the 
hours after the State of Missis- new responsibilities." Presidency. Largely .unknown at 

sippi. from Mr. Carter's Southern Mr. Ford, the first man to the start of the year, he will be 
heartland, fittingly gave him attain the Presidency without the first truly Southern Presi- 
more than the 270 electoral- ruuning for national office and dent for 128 years. More itnpor- 
eollege votes he needed for the first incumbent since Herbert tant. be is a product of the 
victory. Hoover in 1932 to go down to H New South." which has come 

Mr. Ford subsequently swept defea L wiU thus leave the White to terras with racial integration 
ail the outstanding Western Housc remembered mainly as a and hauled itself out of its once 
states includin'* California, and cmreta * cer who steered the coun- inextricable economic morass, 
with Oregon still awaiting final l 7 trough the difficult years For all that Mr. Carter was 
tallies- but it was rnn iate tn after a ma J° r trauma. once the perfect outsider, known 

catcf Mr Carter who womlri uS But the manner of his conces- b y nobody and beholden to 
TO vote! to Mr Ford’s d 2« sion t0 ' day P er&aps Seated nobody, he won the Presidency 
and tnofc the nnm.br vli.hv' * at Mr. Ford had grown into because the traditional elements 
Shmit* >m and a 0 ??.*? offitfe TDOre 11,811 his sceptics of the Democartic Party moved 

nbout 2m. and a 51-45 per cent. had imagined. It would seem might and main to elert him. 
margin. there is now nothing left for He won not simply because of 

1 1 had been a long and tense him but retirement, a prospect his Southern base, but because 
night before Mr. Carter, having those close to him say. that does blacks, Spanish-Americans, Jews, 
combined near-impregnability in not worry him in the slightest. Catholics, the poor and the 
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faiftt lull 


Wall St. 
falls 


By Jay Palmer 


Index 


activities. 


Guillotine rush 


• GILTS remained firm 
ended with gains to 


and 


The Government has decided to 
push through guillotine motions 
pert Monday on all five conten- 
tious Bills still going through 
Fj- 1* ament in a bid to get them 
i-T .he statute book by the end 
«• the session. The Conserva- 
r.es may mount a protest at the 


9 GOLD gained $3 to 8133.62. 


• WALL STREET dosed 9.56 
down at 956.53. 


• CONFIDENTIAL Labour Party 
document suggests the Govern- 
ment should enter into immediate 


the South with key wins in New 
York. Pennsylvania, Texas and 
Florida, was able to claim 
victory. He. too, immediately 
praised bis opponent as “ a good 
and decent man and a tough and 
formidable opponent" 


The next President of the U-S. 
Page 6 

Features Pages ZO and 21 . 
Editorial Comment Page 20 


liberals voted for him in suf- 
ficient numbers in the key big 
states tbat he carried. 

But victory was not achieved 
without many alarums and ex- 
cursions and with at least one 


Bitter blow 


implication of scandal. In New 

SllICC aC JlZ&Ol aiVflVS S3 lu teat loss Vnfl- trwiV kw 

S" ould not be ? ms %s 

He will also leave the Repub- h^hnMunArf bpr^Sp ra n^ I n neS 
tican Party without a titular head J5H* SL 1 *^ 

— - - Bud with an uncertain future siDlc Voting irrcgul&ritics, a 

up so much ground in the closing With Mr Ford con( , 7^ Ronald ' request complied with by the 
days of the campaign. In the E2.w state Attomey-Generai. 


For Mr. Ford defeat was a 
bitter blow, after having made 


oays oi me campaign, in ine Reagan ageing, and the party in 

m nd inr fae nom^raT^ tI ^nrh b t yesterday's polls unable to make . 

major Democratic effort to get even ^ 5^1^ dent ^ the f lnCACT. 1 
out the vote for Mr. Carter. rn,i^f. ^ 1U5Cai 1 


race 

... . . . . . Democrats’ overwhelming majori- 

'ties In Congress. Republicans are ^ ford’s concession speech 
iS M m SLSS r iimw suddenly in search of guidance, to-day. however, appeared to rule 
*22 - X1 ‘ is possible that the moder- out the possibility that the 
ate wing of the party, almost Republicans- would seek to have 
more tfan tbat of four years ago. j, um iiiate d this year, will seek to the New York result overturned. 

But ilr. Ford took it with rare regain control since they Late this afternoon Republican 
grace jm the White House 
HLi vjjire almost gone 
exertions of the past 


* lorecedented scale of the move negotiations through the Bank of 
:ca an announcement is made EaRtand with u.K.-ouned Una n- 
lue Commons to-day. Back cia , institutions and international 
'3* trading companies for an agreed 

.. purchase of part or their port- 

Ol ling; to-day folio of overseas a-seis. Palp 18 

« B.>riuta C.1MU- led a ernno « t\LK c : v ; • '*■*• ■’ • ">,T L ' '• . fcis r !> to read ro Hie hnrjr.wi in the ^ t 

I i.bt telegram nb had sent to James Thompson, the 40-yea r-ofd Ohio. **ii!cli Mn. Carter took by 
c 'Sir. Carter. It began "Dear new Governor of Illinois. But- ^thaun <m votes in a poll of 
Jimmy.” congratulated the that Mri- Thompson should be aboil t 4HL - No Republican has 
Georgian on his victory, pledged conside^td so highly so soon is taken the ^ Presidency without 
“complete and wholehearted some indication of Republican Ohio and history repeated itself 
support as you take the oath of despair. yesterday, .though not. without 

office this January.” and ended. For Mr. Carter this is the eul- Mr: Eugene McCarthy doing his 
"May Gad bless you and your ruination of an extraordinary Continued on Back Page ” 


L- arrt.fed JoneV.^T-Vuispurl ' and Gc 

eo.cn in Walsall North in a workers' Union general secre- 
i” al *>•«* to avert a by-election and Si| . Arlhur K nighl. 

r- verse ’.May- Polling also takes court aulds chairman, failed to 
-re si Workington and New- c ft a nge the company's plans to 
:,,c cpn,ral - phase out 4J0O jobs. Page 17 


fVfljlincr riplavpd 9 THREE offshore oil operators 

S * — Continontal Oil. Burmah and 

'1 :e Irish UopnbUc s Supreme Transworld — are investi gating the 
• ■->nrt has reserved judgment on cau ?c oi split or parted casings 
repeals against the ncuLi sen- wliiclt h:*ve added several million 
•'“nee by condemned DjJ J “ n pounds to exploration costs. Back 
lire killers Nod and Mane pjy, e 
array- The Ulster Service 

•rps ic lit extend it> viyilanln • EMERGEXCY ihrce-hour de- 
t’ols ir» Belfast Two people bate us to be held in the Com- 
.*re killed in separate shnotings mnnr. today over the action of 


Ulster last night. 


Prompt exits 


Union of Post Office Workers in 
refusing to deliver mail to Grun- 
wick Processing Laboratories. 
Wiliesden. North London, in sup- 
port nr ]40 employees who are 
nil strike Page 18 


Mr .lack Jones, Mr. Hugh 
• • mlnii. Mr Clive Jenkins and 
Tom Jack*un. the union 
•• I'ers and would-hi: enter- 
:.i sits, mil mil appear nn 
M •rec.tml'i- nncl Wine's I'.hnsimas 
TV show as a gesture «f _ 

’lirtaniy with Equity, the Wlttl rlaWKCf 


NEW YORK, Nov. 3. 
W ALL STREET share prices 
fell sharply this morning on the 
news of Mr. Carter’s election 
victory and in the face of uncer- 
tainties and worries about the 
policies of the new administra- 
tion. 

At the close, the New York 
Stock Exchange's Dow Jones 
Index was down 9.56 poults at 
956.53. 

‘ Trading was reported to be 
very active with most prices, 
especially those of the blue-chip 
and glamour stocks, maintaining 
their downward momentum and 
de clini n'? issues out-numbering 
gainers by 4 to 1. - 
The decline, however, .repre- 
sented a recovery since earlier 
in the day the drop bad ' been 
even more marked. In the first 30 
minutes of trading, the -Dow 
Jones Industrial Index lost 15 
points, but it later recovered 
Despite Mr. Carter’s insistence 
that his administration will not 
increase Government-' spending, 
more quieHv -than the growth' 
or the economy; traditionally , 
Republican Wall Street remains; 
worried that the President-elect 
and his advisors may prove more 
liberal than expected. 

T Lombard Page 2 
Lex. Back Page 
Wafl Street Page 32 • • . 


Carter 

Electoral 
■ votes 

297 

5tates 

24 

Popular 

vote 

40.2m 

Per 

cent. 

51 

Ford 

241 

-• 

27 

38-5m 

48 

McCarthy 

0 


0 

650,769 

1 

Maddox 

. 0 


0 

168,915 . 

0 



NEW 


OLD 


SENATE 






Democrats 


62 


61. 


Republicans 


37 


37 : 



33 of 100 seats contested. Democrats gained 7 
Republican and one Conservative-Republican seat; 
Republicans gained 7 Democratic seats. Indepen- 
dent retained his sebt. 


HOUSE OF REPRESENTATIVES 


Democrats 

293 

290 

R^pablicans j 

142 : 

145 

All 435 seats contested. 

Democrats gained 14, 

Republicans Hi 


govErnqrIs 

T:-- 

•v 

Democrats ; 

'y-^37 

TJ6 

Republicans . 

12 

13 ' 


14 of 50 statekouses contested. Democrats gained 
4; Republicans 3. Independent scat iinconlestedt 


Smith goes, but Rhodesia 
conference on course 


BY BRIDGET BLOOM. AFRICA CORRESPONDENT 


GENEVA. Nov. 3. 


Finland talks 


t<ips* union, after protests from 

profession.!! artisU # FINLAND is to negotiate with 

_ . . llawfccr Siddeley Aviation tn buy 

HITS TllgntS .(bout 50 Hawk ground attack 
\ thick blanket «.f fug wreaked - jiiwr airctari costing approxi 
.,m.c w 1 1 li tran.satl.Mtic llighb- at r " , '" U c75m a,<!k Pa=e 


ea throw. Eleven aii-craft from 
■-** U.S.. South Afnc;i and the 
1 »;■ East were diverted and many 
iI-’.Mrturcs were delayed. Freer- 
ng teg and icy conditions 
iffecteiJ m.ids from Scotland to 
■he South Coast. 


# NO MORTGAGE famine next 
year, although a substantial 
reduction m the lending pro- 
gramme seems inevitable, build- 
ins susic lira said. Back Page 


Salvage bid 


• GOVERNMENTS strict en- 
forcement of the cash limit con- 
truk. on public spending- la the 
current financial year will not 
mean savage, disruntuc cuts in 
prugraninifidL a senior Treasury 
Back Page 


i 


The U S. Navy has chartered a 
West German salva zc -hip in a 
new hid to retrieve the SItim. official -wni. 
tEPPm.l FI4 Tomcat S.ghter- 

hnr.iber from th._- M'abud off • TEXTILE leaders from the 
N I in h- West SroiUnd. north-west hope to meet Mini,. 

ti*rs tunin to press for m«.n 
0 • xu. measures to a;d the industrv. 

erieTiy > » * page 9 


rwiuguese Agriralinir Minister 
Sr. Anlimin Lopes Carduso has uDWrAnito 
re., tuned, threaiening ihe future 

the minority Government. •SCOTTISH Avia JOd announced 
e 400 redundancies ; t 1 i;,s Presfwic.-; 

^ , s ,, aircraft factory. Page 10 

* our prominent Malaysian poli- 
ticians have been arrested, (k BRITISH Steel Corporation is 
~.;V»arcntJy fur Communist aaso- jbree years beb:nd in devclnp- 
,:t. tiori Page 7 ment strategy because of Govern* 

i- Merwn Stock wood, Btshop “cm delays in agreeing speadiog 
- * smithwark. called for the Plans- Sir Monty Pimuston. 
-.urch of England to relax iCs former chairman, said. Page 9 
'nude in the remarriage of # DAIMLER-BENZ is to invest 
• iirccd people. £I.3bn. in the period L97frS0 and 

jipfure exhibition for the will shift the emphasis of this 
rd to much opened at the Tate investment from trucks to cars, 
llcry yesterday. Page 26 
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- FEATURES 

Mr. Carter goes to 

Washington 

New man. old coalition 
S. African stock market 
EE C-Iceland talks 

FT REPORT 
North East 


MR. LAN SMITH, the Rhodesian of the black delegations dependence con sti tution, and the 
Prime Minister, left Geneva to- specifically on certain legal con- subsequent electoral process. ! 
night to return to Salisbury, but stitutional questions. We went • There 1 was apparently almost! 
the general feeling here .seemed There and some of the. black no argument as to wliar steps 
to be tbat the conference, delegates didn’t arrive so our would be needed, but there were 
designed to set up an interim people had to come back here — a considerable differences on 
government in the rebel colony, waste of a morning.*’ .tuning. 

was still roughly on course. He added: “The meeting this The Africans advocated an in- 
UncertaJnty remains, particu- afternoon was to be based on the dependence date nine to ten 
larly on the key issue of Mr. results of the meeting -this months away from the success- 
Smitb’s own attitude to the nego- morning, so it looks as though fill coflclbsioD of this conference, 
nations, which, for the last two in spile of the fact that 1 have Mr. Smith's timetable was be- 
days. have centred on the issue delayed my departure at in- tween -23 and 28 months, while 
of fixing a dale for the indepen- convenience to myself. I have the British mean was 15 months, 
den ce of Rhodesia as the state done this to no avail because The Immediate question now 
of Zimbabwe. of this kind of behaviour from i* whether the delegation Mr. 

As he left the conference to- some of the rather stupid black Smith has left behind is em- 
mght, Sir. Smith repeated his politicians who are here." powered to continue real negotia- 

comments of yesterday that no Although most delegates, as Sort. 

progress had been made in the well as Mr. Ivor Richard, the Before he left. Mr. Smith 
®J, S restricted session of dele- British c hair man, are disap- apparently told Mr. Richard he 
- on [eaderi '* pointed that the conference did had left JAr. Hilary Squires, his 

He also repeated bis view that not fix a date /or independence Attorney General (who is ex- 
the purpose of the conference before Mr. Smith’s departure, a peeled to do most of the negotiat- 
es to implement the so-called preliminary sounding of opinion ing at this stage), and Foreign 
Rrssrnger Plan, which has already suggests that perhaps most dole- . Minister, Mr. van der By{. with 
Iieen rejected as a basis for nego- gates believe that the conference a mandate, 
nation by the four African is still in business. There $re many people who 

de, I®S all0ns - ..... . There is to be another meet- believe that only Mr. Smith takes 

This pessimistic view was ing of delegation heads (Mr. decisions in Rhodesia, but on the 
reinforced by remarks Mr. Smith Smith has left behind two other -hand be has apparently 
35, interview with Cabinet Ministers) to-morrow assured Mr. Richard that he 
independent Television News. afternoom could be > back within 24 boars 

rn ^ a ^ ,- le ? vi °« By most accounts, to-day's U necesstry. 

■'uTStim' becniup 'nJwKin™ 1 m . e £ting was a businesslike affair There fc also uncertainty on 
tSuaTabn 6 !?™ * : !» th re We ^ nconr from a ? y whether Mr. Smith’s presence 

^brinatioiTand ^ODleirp wnt^ DiScussmn centred on the would befequired here for final 
tag aroun ” problem ^instead i^h lb ."L nme ^. needed for agreemeirt on an independence 
or setting to SrliK ****** stfi Pf re - date - altfiough no one doubts 

problem ^ h e 25* at hc w, «ld have to come back 

‘We have had some stuoid formally granted by for the. more fundamental ques- 

Puerile behaviour from some of These cover two broad areas ^ iie fo nation of the in- 
Sne delegates. Now we had the teaaT^ mid a*SS£tSS?e ^Tf m f ove ™“^ whl . ch J would 

*“* “ ora “B- establisLnen^of an ^rim SS’date^^SreS Uldepen< 

\Ve agreed that we wou 14 go and government which would. be eace aate was agreed. 

taik with the British and some responsible for producing an in- Raids on Mozambique,- Page -7 
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Unions oppose more deflation 


BY ADRIAN HAMILTON 


UNION LEADERS yesterday ex- greater reflation of the US. trade unions and Government 
pressed considerable opposition economy, could delay prepara- Ministers, however was the dfc* 
to any Government package tion for a Rambouillet-style cussion of ihe economy and the 
Which might seem to deflate the economic summit for some indications it gave of sjrowinc 
economy further just when the months. union opposition to any defc£ 

prospects for growth and a fall At the same meeting. Mr. tionary package tinder considers- 
lemp. qynig ct are looking m- Variey, Industry Secretary, indi- tion at thfr Treasury. 
ingly grim. rated that the ftnrernmonr’c Union leaders are r 


in use 
creasing 


cated that the Government’s Union leaders are relnclant to 
Their concern was voiced at major new manufacturing invest- voice- their feelings- in public 
meeting of the National mem incentive scheme would be because .of the- State of the 
Economic Development Council announced within the next week pound. - But a number of- mbde- 
f.VEDC), chaired by the Prime or so, after final details of fund- rates among them are now pri- 
Minister, who hinted that he was ing and coverage were arranged lately 'expressing intense tiiy 
secking a summit of Western Mr. Edmund Dell, Secretary qui et at the thought' of action 
leaders to give new. economic for Trade, defended, the effective- either to raise taxes or reduce 
impetus to the growth of world ness of the Government’s present public expenditure because of 
tra«fe. course of selective action on im- the stale of' unemployment, v . 

He suggested that Mr. Carter's pons rather than broad* controls. Their fears may well be sup-' 
election to ihe U.S. presidency, The most important part of Continued on Back Pase rr ' 
although possibly presaging the meeting of industrialists, Edilorial Comment Pagc-M 
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What Wall Street 





BY ANTHONY HARRIS 


THE MARKET'S immediate 
reaction tu the election of Jimmy 
Carter was simply Pavlovian. 
Fltuneiers don't like Democrats, 
markets don‘i like uncertainty, 
so down goei the dollar and Wall 
S:i<?et. it sounds a good deal 
more rational than it is. for 
surely this of all events ought 
to have been discounted, except 
nerhanj in the last few days; but 
we bad probably better resign 
ourselves to a good few bouts 
of vertigo berween now aod 

January, when the Cabinet 
appointments, and some policy 
indications will at length be 
visible. Even then Carter’s pen- 
chant for odd appointments and 
Delphic statements will probably 
prolong the queasiness. All I 
can nffer after talking to one or 
two relatively well-informed 
people is a few pointers to help 
uneasy observers know which 
way is up. 

. First, the Carter policy. 


much Carter's policy an his style. 
He is a Southerner; and we have 
had experience of a Southern 
economic policy when John 
Connally ran the U.S. Treasury. 
Policy was most notably worked 
out in a series of confrontations 
in which Connally aggressively 
asserted U.S. interests. Those 
with some personal knowledge 
of Carter say that be too relisbes 
assertion and confrontation (and 
some of the more familiar tips 
for a Carter cabinet, such as 
John S chi linger and George 
Rail fit easily- into a more asser- 
tive scheme of things). Carter, 
remember, has talked openly of 
economic warfare- 


Swashbuckling 


There really isn't one. at this 
stage. Carter will almost cer- 
tainly do something fairly posi- 
tive about energy policy and 
about tax reform; but careful 
enalysis of his statements en 
these topics leave most options 
onon. He i s governed by some- 
thing like the rule which 
governed “free ” time at the 
schno; £ attended: you could do 
a’most anything yon tike, but 
you couldn't do nothing. 


Contradictory 


On bnad strategy. Carter Is 
cun mirted to two policies: to 
v: America 10 work, and to 
Tigtgner* “he Budget. Those with 
Innq memories may recall that 
etarilv the samp pair of 
promisee wo« made in 1932 by 
one Franklin Delano Roosevelt; 
but at that stnji? Keynes had not 
rone alone to tel! us 'hat you 
hac". to unhalanrp the Budget to 
get the ernnnmv going. Now- 
a-days it looks like a flat contra- 
diction. 

This confuses people. Those 
v.-hn remember that Carter is a 
businessman, who consorts with 
bankers (if you want a real out- 
sider for his new Cabinet I 
might nffpr you Burt Lance of 
the National Bank of Georgia, a 
clnsft friend and adviser) tend to 
discount the talk of reflation. 
Those who remember who 
elected Carter, and reflect on 
the nature of the Democratic 
coalition find their thoughts 
wandering disturbingly back to 
RnrwvpTt. 

Tb*s kind of thinking probably 
misses ihe point, which is not so 


That is one strand. The plight 
of the cities is another. Put the 
two together., and you get a pro- 
gramme of cuts on current and 
foreign spending, offset by a rise 
in capital projects, and seasoned 
with a dash of protectionism — 
or at the very least a tough 
attack on any open or covert pro- 
tection bv others, and a fairly 
vwa'hhuckling approach to the 
GATT rules— and you cct an un- 
rnmfnrtable. populist nrocramme 
which could very well reduce the 
f full employment corrected) 
Budget dpficit while helping 
employment. It is not a very 
enm r ort*ng Picture that 1 get 
from mv informants: hut per- 
haps it is a iit*le less frightening 
than imaginings of a dash for 
growth reeardle-’c (and remem- 
ber that Dr. Arthur Bums will 
he there for another iwn vears) 
or the sheer blank unknown. 

Meanwhile, we have to get 
from now to January. It seems 
unlikely that thc-re will he any 
significant policy moves in the 
interregnum, though if the 
present signs nf slowdown are 
more strongly confirmed (and 
at least one Wall Street analyst 
is predicting more than eight per 
cent, unemployment and a fall 
in the October industrial produc- 
tion Index) it is still open to 
President Ford to accelerate 
Federal outlays, which have 
been lagging. 

The Fed. on the other hand, 
still has powers of decision, and 
weak indicators could mean fall- 
ing Interest rates — and thus 
justify the weakness of. the 
dollar. Carter or no Carter. Rut 
it will probably take a fairly 
drastic weakening of the indica- 
tor to push Carter into any 
dramatic action. He has. my 
friends in Wall Street seem to 
agree, one saving virtue in an 
obstinate map; he likes to make 
up his mind Slowly and carefully. 
Not altogether another Connally 


RACING 


BY OOMINtC WIGAN 



win 


DAVID MORLEY. whose top 
class four-year-old Valmony 
faded out of contention behind 
Grand Canyon in the Baguor 
Hurdle at Newbury yesterday, 
saddles that up and coming 
chaser BanUeu. for to-day's Cur- 
ridge Handicap on the Berkshire 
coarse. 


Premier chase qualify at Ayr Halde'n Gold Challenge Cup had 
jus under a mouth ago. . he. not lost momentum with 

Bob Davies, who will he ridin g bad blunder at the first, suggests 
as stable jockey to Morley’s 55- that he willbe extremely; difficult 
strong stable, in which some well' to contain, 
thought of newcomers .bolster- I expect him to gats bis third 
an already powerful team, 1 could course victory at the chief ex- 
■■ — i.- pense of Bonier Incident's- stable 


I shall be disappointed if this 
good-looking six-year-old, trained 
by David Morlcy for bis brother 
Jonathan, is beaten. 

A smart hurdler at his best, 
Banlieu had something of an in 
and out season over fences last 
campaign, winning modest events 
at Leicester aod Folkestone, but 
running disappointingly on three 
other occasions. 

However, on his only previous 
run this season the Bury St. 
Edmunds gelding pot up a par- 
ticularly encouraging display 
when winning at Worcester. I 
believe that bis class will see 
him through against to-day’s 
opponents, best of whom' is 
probably the North’s hope 
Lucius, a three-lengths winner 
from Alystar of an Embassy 


NEWBURY 

L30 — Banlieu* 

2.00 — Perversity 
2.30— Perambulate" 


. companion King. Kong, who has 
[ not been out since accounting for 
/ the only other finisher.- Bucking 
V ham, over this two miles course 

/ and distance In March. 


TEESSIDE 

1.00 — So Cutting 
L30 — Calabnrn - 

2.00— Brae mar 

2.30— Red Light District 

3.30 — Am be ret Ja 

330 — Waiver Valley*** 

4.00 — Flying Diplomat '.. 


While jumping enthusiasts are 
\ concentre ting oa Newbury. those 
more interested In the Elat will 
be turning to Teesslde, where 
there is an interesting- seven-race 
card, during which Edward Hide 
will be trying to achieve his 
century. 

Hide could reach this land 
mark for the eighth time in his 


complete a -double with Pertain- career on Calaburn in the Leven 
bulate in the Winterbourne Selling Handicap. . but another 
Chase. likely-looking prospect. Chartered 

This David Barons trained Course, whom he rides In Div. I 
seven-year-old usually runs well of the Durham Stakes, could 
on this track and a promising run possibly find the Taffy Thomas 
at Devon and Exeter recently, ridden Newmarket challenger 
where he might have won the Wolser Valley too strong. 


SALEROOM 


BY ANTONY THORN CROFT 


£31,000 for Sydney view 


A VIEW of Sydney by a Botany 
Bay convict, the first known 
portrayal, sold for £31.000 at 
Sotheby's yesterday to the Lon- 
don dealer R. A. Lee. He will 
also have to pay the 10 per cent 
buyer's premium. 

The picture, whicb shows the 
sun rising over the small settle- 
ment. was painted in 1795 by 
Thomas Wailing, transported in 
17SS For forcing Bank of Scot- 
land notes. 

The price compares with the 
£S.OOO-£ 10.000 forecast, and is 
one of only two pictures known 
to be tbe work of Watting, who 
returned home in 1796. The 
price was not the only surprise 
in a sale of topographical works 
which totalled £101 456. 

A picture of Gaurhos eating 
in thitir hut by Jean Leon Pal- 
liere. who was active in Latin 
America in tbe last century, sold 
far £3.000. In the spring, it had 
sold in another London sale- 
room for just £550. 

Other good prices were the 
£6.000 From Reed and Lefevrc 
for a view of Valparaiso in 
Chile, about 1S42. by Johann 
Mauri tz Rugendas. and £5,800 
for a 1908 portrait of a Maori -by 
Charles Frederick Goldie. 

An extraordinary manifesta- 
tion of Victorian ornateness 
attracted an extraordinary price 
of £29.000 (plus 10 per cent, 
buyer’s premium) -at Sotheby's 
Belgravia saleroom. 


It was a pair of ormolu can- 
delabra -held by gilt bronze 
statues of women in classical 
dress, each edifice rising to S 
feet 9 inches. 

Appropriately, the figures, 
which would fit cosily into any 
Hollywood spectacular, were 
bought by a Californian, bidding 
by telephone. The maker was 
Emile Guillem in, a Frenchman 
working around 1870, - and the 
price is. a record For a Continen- 
tal work of art from the 19th 
century. 

The candelabra were the prize 
items in a very successful sale 
of Continental furniture and 
works of art which brought in 
£144,787. with less than 2 per 
cent, unsold. 


Porcelain vases 


Another exceptional price 
was the £22.000 from the dealer 
Emanouel for a pair of ormolu 
mounted Berlin porcelain vases 
and covers, 3 feet 5 inches high, 
made by Hermann . Seger In 
1S90. 

After that prices were more 
in line with customary levels. A 
pair of late 19th-century Louis 
Quinze kingwood serpentine 
commodes fetched £3400; a- 
bronze of a cowboy; and bison by 
Isadora TJonheur *«d for £3,000; 
a French bronze. flsrse»s»itt. ^nd 
cloisonne enanjBi tL .itjxrt: 

for £2.800; a»d a TO*.* *s-'of -a 


car, entitled The Start, dating 
from about 1910, and signed C. 
Philipp, sold for £2,800. 

Christie's completed a three- 
day sale at Clonbrock, the Gal- 
way home of Mr. and Mrs. Luke 
Dillon Mahon, and raised 
£278,640. All the lots sold for a 
total way above expectations. 

Tbe highest price was tbe 
£11,500 from the London dealer 
Frances Edwards- for the six 
volumes of Marcus Elleser 
Bloch's Ichiyologie ou Histaire 
Naturelle Generate et Particu- 
li&re deg Poissons. 

One of the 60 copies of the 
Birds of Britain by William 
Lewin sold For. £7,000. while a 
copy of Samuel Daniell's 
African Scenery and Animals 
made £4.800. A first edition of 
Cook's Voyages sold for £3.200. 

Tbe best price on Tuesday was 
£6.500 from Koopman for a Wil- 
liam TV stiver gilt table centre- 
piece by Barnard. The item 
Was a “-consolation prize" for 
"Lord Fitzgerald after his defeat 
by Daniel O’Connell In the 
County Clara election of 1828. 

■ In London. Christie’s sold 
1 more silver for £66.820 with M. P 
Levene paying £5.000 for a pair 
of large Regency sauceboats by 
Paul Storr. A Regency silver 
gilt candelabrum centrepiece by 
.Ernes and Barnard sold to. Koop- 
man for £22100. He also acquired 
six Paul Storr salt cellars for 
£ 2 , 100 . 



t Indicates programme In 
black uml white. 


BBC 1 

9.41 a.m. For Schools. Colleges. 
12.35 pjn. On the Mnvc 12/15 
News. 1.00 Pebble Mill. 1.45 
B.irnaby. 2.00 You and Me. 2.14 For 
Schools. Colleges. 3.53 Regional 
News (except London). 3.55 Play 
School. 4.20 AslronuL 4.25 
Jackanory. 4.40 Blue Peter. 5.05 
John Craven's Newsround. 

The Oddball Couple. 

5.40 News. 

5.53 Nationwide. 

6.45 To-morrows World. 

7.10 Top of the Pops. 


5.15 


7*40 Happy Ever After. 

8.10 USSR Gymnastics and 
Sports Acrobatics Display. 

9.00 News. 

9.25 The Big Time.' 

10.15 Omnibus; a portrait of 
Hungary from exile. 

11.20 To-night: By-e lection 
Special. 

1.00 a.m. Regional News. 

All Regions as BBC 1 except at 
the following times:— 

Wales — 5.15-5.40 p.m. Bilidow- 
car. 5.55 Wales To-day. 6.45-7.10 
Hcddivv. LOO a.m. News and 
Weather for Wales. 

Scotland — 9.41-10.01 a.m. For 
Schools: Around Scotland. 5.55- 


F.T. CROSSWORD PUZZLE No. 3.226 



ACROSS 

1 Low hill to mould into shape 
(S) 

5 Month worker takes to 
transfer wine (6) 

9 Force papers to flower in 
Yorkshire (8) 

10 Excellent end to fast gear (6) 

11 Bankrupt property official 
who has to return service (SI 

12 Anger caught by golfer sink- 
ing putt (6) 

14 Winter comforter In Beds 
(7. 31 

18 Barbarians take part In public 
school wedding (5. 5) 

22 Equally certain to acquire a 
policy (6) 

23 Paper in the powder mom (St 

24 Get satisfaction for an arch- 
deacon returning for example 

(6> , IK 

25 Chief supporter given job os 

ruler (8) , 

26 Work for Cockney doctor m 

west London (6) . 

27 Market operator wearing 
singlet strikes gold - (8) 


east happy in some othei way 
(S) 

7 First bet on run by animal 
<S) 

8 Coming to point of recording 
opera (8) 

13 Somehow I came into a 
wasted condition (10) 

15 Smashing chance to be on 
time (S) 

16 Kind of cbina that’s cracked 
at breakfast (S) 

17 Hotel has information con- 
cerning gas (SI 

19 Get involved with Brown over 
broken leg (B) 

20 Find spadework unfashionable 
(3. 3) 

21 Victor raising gome of other 
sportsmen (6) 

SOLUTION TO PUZZLE 
No. 3£25 


DOWN 

1 Send out for the wine m 
Camplown (61 

2 Twist architect over ebureb 
(6) 

3 State of affairs in 
protein (6) 

4 Ragamuffin reaming 
Damascus (6, 4) • 

6 Church festival making the 


milky 


round 



6.45 pjtu Reporting Scotland. 1.00 
run. News and Weather for 
Scotland. 

Northern Ireland — £.14-834 pjn. 
For Schools: Ulster in Focus. 3.53- 
3.55 Northern Ireland News. 5.55- 
6.45 Scene Around Six. 1.00 a-m. 
News and Weather for Northern 
Ireland. 

England— 5-55-6.15 pjn. Look 
North (Trom Leeds, Manchester, 
Newcastle); Midlands To-day 
(from Birmingham); Look East 
(from Norwich); Points West 
[from Bristol}; South To-day 
l from Southampton); Spotlight 
Sauth-tVcst (from Plymouth). 

BBC 2 

11.00 a.m. Play School. 

7.00 pjn. News on 2 Headlines. 

7.05 Your More. 

7.30 Xcwsday. 

8.05 Diary of a Village. 

&J5 The Book Programme: 
Christopher Wood; the 
recent crop of political 
memoirs. 

9.00 The Hollywood 
“ Carmen Jones," 

Harry Belafonte, 

Dandridge and Pearl Bailey. 

10.40 Suez 1956: General Sir 
Hugh Slockwcll talks to 
Frank G I Hard. 

1120 Late News on 2. 

1L30 Closedown: Joy 
reads “ A Frosty 
by Robert Graves. 

LOIVDON 

9-30 am. For Schools. 10.40 
Manfred. 1L00 For Schools. 
12.00 .Animal Kwackers. 12.10 pjn. 
Rainbow. 12J30 Women Alone. 
LOO News plus weather and FT 
index. 120 Lunch-time To-day. 
130 Crown Court. 2JM Good 
.Afternoon. 225 Tennis — the Dewar 
Cup from the Royal Albert Hall. 
3.50 E oimer dale Farm. 4^0 Little 
House on the Prairie. 5J5 Bless 
This House. 

5.4a News. 

6.00 To-day. 

0-35 Crossroads. 

6.50 Thursday Adventure Film: 
" The Undefeated.” starring 
John Wayne and Rock 
Hudson. 


6X0 Report West. 6JL5 Report Wale* 
6-33 Haopy pant. 7XO Tbe ThursdJj 
Art venturi* FUlU : " TPe Battle Ot th 
Riv.tr Plato." Starring John Crossnr 
Anihony Qnayle and Peter Finch. 10-30 
Music In Camera. The Academy of sr 
M.irtin-m-t he- Fields. 11-15 The Thursday 
Mraery Movie . Coimnbo. 

MTV Cymra /Wales — Aa HTV General 
Service except : 1-20-1.25 p.m. Petunrdaii 
London Nawydriioo V Dydd. «-2B Mlrl Ma,wr. 

035-4X5 Seren Wlb. 6X04-15 Y Dyd.1 
6-30-7.00 Spans Arena. 

HTV West— AS HTV General Servici 
except ; U.MML22 p.m. it’s Ll/e Wtlfc 
p.nt. Anglia News. 2J0 Women David- Bellamy. 1.20130 Report Wmi 
O nly 420 The Romper Room. ASS Anita RejdUnes 6-15-630 Sport West- 
la Jumb Land. 5.15 David Niven's World. SCOTTISH 

tl-25 pjn. Road end Weather Report 


9.00 This Week. 

9.30 NUTS. 

10.00 News. 

10.30 The Crezx. 

1L30 Phyllis. 

12.00 What the Papers Say. 
12.15 a.ra. London Scene. 
12.25 Close. 

All ITV Regions as 


except at the following times:— 

ANGLIA 
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says banker 


BY WILLIAM DUUJFORCE 


STOCKHOLM, Nov. 3. 


EUROPEAN monetary stability 
hinges on better control of fiscal 
policy rather than on chasing 
elusive monetary targets, Ur. 
Erik Hoffmeyer, Governor - of 
Denmark's National- - Bank 
(Central Bank) affirmed here 
to-day. Other elements needed 
were a more determined effort 
to solve the- problem of the ster- 
ling balances and a more realistic 
attitude to the distribution of 
the oil deficit. 

Mr. Hoffmeyer, whose argu- 
ments .echoed those expresed 
here yesterday by Lord Kaldor, 
former economic adviser, to the 
British Government, was. speak- 
ing at a lunch. on the second day 
of the European ■ Banking Con- 
ference organised by tbe Finan- 
cial Times in collaboration 
with Svenska Dagbladet, the 
Norwegian Journal of Commerce 
and Shipping; Berlingske 
Tidende. Helsingin Sanomat and 
The Banker. -1 


Public deficit 


involvement to lending against 
Government guarantees or to a 
small number of top^lass ship- 
owners, if governments continued 
to provide for excessive credit to 
shipbuilders. 

There was a very grave-risk in 
the Swedish Government's pro- 
gramme to offer guarantees of 
up -to 70 per cent of tbe cost of 
new buildings by Swedish yards 
that a precedent could be created 
for other -countries, Mr. Norland 
said. He was also doubtful about 
Norway’s credit guarantee 
schemes for its yards. 

Governments should at ail 
costs resist the temptation to 
cover up tbe current unemploy- 
ment problems in their yards by 
building unwanted ships. 

Mr. Norland anticipated . a 
change in banks' attitudes to 
ship finance, , placing greater 
emphasis on equity and examin- 
ing more closery the owners' 
ability to repay loans. Tbere 
would be more package deals 
involving shipowner, shipyard, 
charterer and the banks. 


longer-term credits at fixed 
Interest rates. 

The creation of a joiot Midti' 
East/Scandinavian private ir 
vestment institution could bridge , 
the gap between the Middle East 
investor and the Scandinavian 
countries, Mr. Roger Azar, Direc- 
tor of the Banque Arabt- et InTcr 

national dTnvestissemeut sug- 
gested. But tbe main area of 
growtb lay rather in joint ven- 
tures Unking Scandinavian know . 
bow and technology with Middl . 
Eastern capital for investment- - 
in third countries or tbe Midti’ ■ 
East itself. . 


The scheme for exchange rate 
co-operation within the -EEC had 
now become a de facto Deutsche 
Mark zone, Mr. Hoffmeyer said. 
At the same time politicians were 
trying to substitute money supply 
targets for exchange rate commit- 
ments. But excessive money 
creation was almost always con- 
nected with public sector 
deficits. 

rt was not very fruitful to ask 
central banks to control the 
money supply, if no-one was 
controlling tbe public deficit, in 
Mr. Hoffmeyer's view it would be 
much better to go to the heart of 
the matter and ask how big a 
public deficit a country could 
afford. 

To avoid a chaotic monetary 
situation in Europe, some kind 
of intermediate system needed 
to be established whereby the 
sterling balances could be trans- 
formed to another type of asset 
without loss of reserves for 
Britain. In .this respect the 
schemes evolved in tbe late '60s 
were far better than -the latest 
support arrangement for sterling, 
Mr. Hoffmeyer said. 

The Governor reiterated Lord 
Kaldor’s view that no country 
was taking a realistic attitude to- 
the distribution of tbe, oil deficit 
National deficits were being 
shoved off on to weaker coun- 
tries, which were - then criticised 
for accepting such big payments 
deficits. 


The victory of Jimmy Carter to 
the UB. Presidential election 
would probably mean a more 
stimulative fiscal and monetary 
policy, tending to weaken the 
dollar, according to Hr. John 
Forsyth, chief economist of 
Morgan Grenfell. 

There would be renewed pres- 
sure on the Deutsche mark, which 
would lead to some further re* 
alignment witbin the European 
snake, he predicted. It was un- 
likely, however, that the snake 
would be abandoned although it 
might be modified. 

A weaker dollar could benefit 
sterling but tbe critical factor 
was the funding of central bank 
sterling balances. This was a 
prerequisite for any stabilisation 
of the sterling rate. Mr. Forsyth 
stated. 


Mr. E. Van Hoove n, Member ■ 
tbe Board of Managing- Direct or;' 
of Deutsche Bank, saw real 
opportunities in. Scandinavia '■ 
the promotion of exports to W- 
Germany and of joint vemu- 
b etwee n Scandinavian and f, 
man enterprises of the kind 
being discussed by German in 
trialists and the Norwe- 
government. 

He thought that the histori 
Wasr German-British-Sc. 
dinavian triangle, in wh 
Germany was the major expo: 
to Scandinavia and Britain 
major importer, could move u 
a new phase as tbe Scandinavia 
tried to improve their try- 
balances by increasing expo. 
to West Germany. 


Indebtedness 


Lending policy 


Speaking on the effect of infla- 
tion on bank lending. Mr. Gustav 
Mattson. General Manager of the 
Bank of Helsinki, said bankers 
bad to make conscious efforts to 
re-design their lending policies, 
to . offset inflation's negative 
impact on profitability and credit 
risks. 


Mr. O. R. Norland, executive 
director of Hambros Bagk, posed 
the question of whether shipping 
could continue to be a bankable 
industry. He warned that, com- 
mercial banka could t^thdraw 
from ship finance-and limit tbeir 

• “ Y - -' V-Y 1 


A wider use of interest clauses 
stipulating an escalating spread 
over time bad appeared and 
front-end fees of various shapes 
had been introduced as a method 
of collecting -Immediately as 
large a proportion as possible of 
the total yield negotiated Bur 
in genera] terms. Mr. Mattson 
thought; sbort-terin and floating 
rate lending could afford better 
ipp against Inflation than 


The growing indebtedness of 
tbe East European countries was 
tbe central problem in East-Wesr 
trade, according to Mr. Paavr 
Laitinen, Deputy Chief General 
Manager of Finland's Union 
Bank . Interest in Eastern 
Europe for Western tech nolog v 
remained faigh but it would be 
reasonable to expect a steadying 
in East-West trade after the ex 
pan sion of the past few years. 

Hr. Hans Anonscn, Manner o 
the Petroleum Department ir- 
Den norske Creditbank, -, was 
optimistic about tbe financing o 
Norwegian oil development, even 
though $14 Sbn. would have to be 
raided in the period to 19S3. Th: 
Norwegian state's anticipated oi' 
revenue was. more than sufficient 
to meet debt repayments. 

Denmark's involvement wit) 
the EEC would prevent the 
formation of a unified Scan- 
dinavian capital market in th. 
foreseeable future, according u 
Mr. Si vert Nielsen, genera’’ 
manager of Bergen Bank. The' 
were neither sufficient econoc : 
benefits nor the political will fv. 
such a development 

Mr O. C. Sjostrom discusser.- 
the financing of Scandinavian) 
companies’ direct overseas ir : 
vestments. ■{ 


Adult reading and writing 
scheme starts successfully 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


sJIO Ahoni Anella S20 Arena. 7-00 Sv7 


L<^ . 730 Thursday Movie: " The Dis- e,e 

appcinm* of Flurfit 412." starring Glenn ^ Tar7M ‘ 5JS 


Musical: 

starring 

Dorothy 


Parker 
Night " 


Ford 11 Jo Tandarra n m up. The Aflunal Alphabet Parade: ” U." 5J0 

raMarra - Crossroads UK) Scotland TtwUy. 630 

LivutE wuno Mr%C Carnot* Wwr. 7M Feature Film: " King's 

AiV MIDLADIDj Go Form." marring Frank- Sinatra and 

L20 p-m. A TV Kcwsdcsfc A20 Batman Tony Curtis. 10JB Nigh. OoL 11 JB Late 
M5 Space LOSS. 6J» A TV To-day. 1M Cat], UJB Moneywlse. 035 The Creaa 
Cannon 705 The Thursday Mystery SnUTHFRN 

Movie: Colombo. ZL30 Gardening To- , ™ arm ur«m«. 

day. 12.00 colm Marches talks about a ^ s 

BORDER Day. (30 University Challenge. 7.00 

tuo p.m. Border News. 2JJ0 Women Mira Southern Television IWt 7J5 T he 
Only. 4J0 Island of Adronmre. 5J5 Retnrn of Joe Forrester. U-SO Southern 
David Niven's World. 630 Border News News Kxtra. U-*l Chopper One. 
and Loota round. 7J» Cartoon Time. 7ao TYNE TEES 

Thursday Film: " Demetrina and tbe giantng Point. U# P.m. 

Gladiators." aarring Vidor Mature. No ^ Easf N * ws U £h 1 uwtammnd IQS 

Women Only, a JO The Thursday Film 
^ “ The Lone Ranger.” MO Northern Lift 
Hewn summary. I2JB Film: Gunn. 7 JO The Thursday Adventure Pilm: “To 

CHANNEL ' HeiJ and Back." starring Audio Morphy. 

■fUD p-m. C h a nne l Lonchtttne News and P* 3 * Socce ^7if c, i^“5^ , ?LS[S 
What's on Wbtre. 4J9 The Adventures JWs IL3» Tfce O* 3 

of Pirtocdhlo: No. 3. dJO Loot In Space. 42410 Wild TJfe Theatre. HD nan. Behold 
tMO Channel News and Weather. t640 Man. 

Woohlnda. 7JM Star Movie; " Legend of ULSTER 

the Lost." +KL30 Survival. 11-OB The __ ma-r News Headlines 

Cr«t. tlLSS News and Weather tn fofln^a b y Lunchilme. XJM Ulster News 
trench. Headlines. 9JB Black Arrow Taresn 

GRAMPIAN ”0 UTV Reports. 7-a H-Bmarg BPcy- UXI 

L20 pan. Grampian Neva HeadUnes. T, W Cm. 

2JXI Women Only. 535 wfldllfe Cinema -town. Co. Londonderry. . Mis Whafa Tt 

5-00 Gramptan To-day. 7-00 Feature Film AH About. ' 

“ Young At Heart." starring Doris. Day WESTWARD 

K? mJO SporTK aJL ru o _1 T ^ Hoo^m-s Btnhdan. 

The 1Z30 mm. Pruyem «« The 

GRANADA Advenmres of PUweciria. ,-4-H) Lost lo 

UO run. Take Kerr. S3I This Is Your Splice. 6J50 Westward Dtsrr. 7-00 Star 
Right with Lord Winstanlef. 5J5 Cross- Movie: “ Legend of the . Los t. " st arrin g 
roads. Log Granada Reports. Ut Car John Wayne. Sophia Lons and Roraano 
toon. (.40 Lucky Feller. 7J5 Thursday Brand. 1030 Westward Report. XLOD 
Film : - Pou-der Kjb." starring Rod Westward Late News. 1UD The Crezr 
Taylor. UJa What The Papers Say. 11.45 xuss Faith Per Life. ’* 

Police Surgeon. YORKSHIRE 

* . ■ . _ vja. Calendar. Newt •, 42# - *n» 

X20 p.m. Report West Htadllnes. L25 Lone Ranger.” UO Calendar lEmley 
Report Wales Headlines, j 2JU Women Moor and Belmoar edltknsl- 7X6 The 
Only. <U0 The Woody IVoodpecter Show. Thursday Adventure FDnu-- " To HsD 
3.s Reran To The Planrf Of The Apes. And Baric." sfarrimz Andie Uhrohy. 1138 
fS35 ChocMeheads 5J0 Crossroads Pro- C el eb ri t y Snnoker. 


RADIO l 247m 

, __ ts) Stare op h an k broadcast. 

ajtt. As Radio Z. 7J» Nod 
Edmo n ds. 9X0 Tarty Bhckburs QJB Paul 
Bnraett icdndlnf: PM pjn. NewnbeaL 
ZJB Dand Hamilton isi (also on VHP). 
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For Fun. 730 Dzrid Allan's Country Chib 
<S1. 9X2 Fctkweave isi. HUB Sports 
Desk. UXt Svd Lawrence and fils 
Otvluatra <S>. 1T.BMJ8 ua. Jean Chains 
with The Late Show USWm only, also 
anm scettuao vhf loma Ra£o l 


Jnfa tn Love.- opera bt rour-nm. music Analysts: 93B Kaleidoscope; 939 

by Ralph ¥aasten WDIUms f SI- 5L25 weather. UX8 The WorU Tomghr 
fHano Sounds iS). SXS Homeward Bound u^S A Book at Bodtime. « «w Tbe 
i Si. AX5 Nows. Ufl Homeward Bound Plnantial World ToulshL n w Today 
I », WO n ii fdl,ws: Tl» 1 w Ww , ln ParHamettt. ILMNowa. 

*5“' 7J0 P*™ Pv® 3 mtxar music fS». nm- _ 

1JS Bourpomuth Symptymy Orchestra. r itS? nn?^MW 
pan l: Falla *S>. S30 Sacred Clrdn T3M »« 2.00 to 3X0 pan. 
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A HIGHLY SUCCESSFUL start up by Somerset education com- response by Somerset to 
to the adult literacy programme mfttee to consider what Is and Prime Minister’s call for 


is noted to-day in * report to the should be taught to school pupils, national debate on education, * 
Government on the programme's witb particular reference to their to consider. how the service a: 
first year of work, which began preparation for working life. industry can change the attitud> 
m -i£ arch J a ^L year ,; j u . Mr. Frank Robinson, the which b a ve apparently tumi - 
... 1 v. nnr °P er of . a °olts being CO unty careers officer, said yes- youngsters against taking jo 
taught readj ngand J^ptins rose terday that the aim of this swift in manufacturing, 
from about 10,000 to 55,000. More 


cruraa news. 
Otance. SX5 Dm 
7XS The worht in 
Answers? XXB In 


FpeKL TJ# Any MjacL The f-nw shaor. 
Dor Time. LO Night THfihL 


than 44JJ00 people volunteered 
to become unpaid tutors, and 
paid full-time and part-time staff | 
were fewer than 4,000. Tbe pro- i 
gramme's first-year budget of | 
£lm. was underspent by £55,000. 

Since March, tbe Adult 
Literacy Resource Agency 
believes that the - student total 
has risen to about 100.000, and 
the Government has allocated 
£2m. to continue the work until 
1978. 

-An added benefit, the report 
says, is that, the large response of 
unpaid tutors has opened possibi- 
lities for the use of volunteers 
in other parte of the education 
service. 

A survey among the first 
groups of students indicated that 
nearly two-thirds were men. 
About half tbe sample said that 
they could read signs, rather) 
fewer understood ' street signs, 
still fbwer a simple letter, and 
only a quarter felt that they 
could complete a time-sheet or 
straightforward form. 

Well over half said that they I 
had no- difficulty . with simple | 
arithmetic. 

Tbe tutors were “very clear" 
Thai tbere is no* correlation 
between intelligence and in- 
adequate literacy skills. 

Equally significant, adulb 
with reading.- and writing diffi- 
culties are ordinary, industrious 
men and women who for 
complex array of reasons havei 
missed not In literacy : skills as] 
others have bypassed the! 
creative arts or. other skills." 

The agency Is worried by the 
relatively sparse inflow of 
students in the 16-21 age group. 

It feels that this group must 
account for a . considerably 
greater . percentage of -the 

country's estimated 2m. adult 
illiterates than- the 16.9 per cent, 
suggested by the survey, among 
students who came forward- 
It is also concerned abouT tbe j 
connection between illiteracy ! 
and unemployment About 171 
per cent of the men in the] 
sample were jobless. 

The Government— whicb has 
declared the further education 
of 16-to-19-y ear-olds to be a 
priority t-. is urged to devote 
more of the available money to 
training in basic literacy as aa 
element In improving the work 
skins of those who ■ have left 
schools. 

We feel the time is now I 
right for further-discussions with - ! 
the- Training Services Agency." 

Adult Literacy: Progress f»! 

1975-76. SO.SSp. 


Howto increase 
your profits 
by 25% 


;-V. 

I 


your turnover. 


Faced with frightenihgincreasesmoverheadsany: 
organisation that wishes lo increase its profitability 
must cut coals to Ihe bone. Yet there are draw-" 
backs and limits to almost every way of doing so- 
pxmpt one. The exception is to brin g ihe purchasin g' 
andTPanagemenVof materials into line with the ■ 
most modem and advanced techniques. And now. 
Purchasing Econmnics Limited -almost certainly 
the only organisation oF its kind In the urorld- 
azmounces a series ofonedaycourses desig ned (a 
show how this can be done. 


Course 1. 

On November 24th L. E. Rockley, M PhiL, B. Cool, 
AXM.T-A*. AJVLB.LPu'L, Principal Lecturer in 
^ Accounting and Financial Analysis at Lonchester 
' PolytBcbxdc.Gove'ntry.andaFmancial Consultant - 
'.-for PEL, will conduct a one day course on 
. ‘Managerial Finance for Purchasing Executives.’ 


“Course 2- '■ 

Oo December 1st the subject is to be “Howlnven lory 
Control Affects Profitability’ and the speaker wifi 
be J. M. Stevens. M_A_ BA. (Econ.) F. InstP.S. 
A.MJLLM. Senior Lecturer in Supplies Manage- 
ment at Lonchester- Polytechnic, Coventry, and 
Director of Teaming for PEL. 

Both courses will be held at London's Kensington 
Palace Hotel and the fee per course is £45. 
excluding VAT. Further details, together with 
registration forms- are available from the address 
below, quoting referencePE l. 


t 

P 


In addition to staff, training 
activities, PEL operates a 
comprehensive service - 
either ■ advisory or fniiy 
implemented —-to- assist 
company management in the 
realisation . of optimum - 
pnrehosnig/ixKifsriais man- 
agement . objectives. A 
brochure describing this 
side of EEL's activities In 
same considerable detail is 
also available on request. 
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• Industrialists-, -are’ to . jam 
educational 'advisers 'and "head 
teachers on a working party set 
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buv ? Oper, Berllrs 


'TtDM^.^teu^day; November s 1976 


by ~ ELI Z ABE f H FOR B E S 


To 5 ^^<<»e 0 Cfe lo the vts— waltz rhythms in the Tavern 
r liougfr pit .the theatre— 4n which Garden scene axei tautly strung. 

*:&• ft wai'Brstv performed: to - .hear Tide scene .-la: strikingly pre- 
w ^ BeiB’s .tipdta - conducted by the seined in Otto Schenk's fluent 
i" son of original' . musical production. Feeling that Berg's 
. .^'.-director: . these are irresistibly music has added such an im-. 
* ■-* tempting - Inducements for a visit po riant dimension, to Buchner's 
to ' Berim. * It- was 1925 when drama Wozzech that to anyone 
:o^>v.Erfcb : Kleiber presided m. the' familiar with theqperathe play 
. ISppit of-flie; Staatsoper Uhterden^albne is - no -longer valid* he 
|rtd,ffiv linden - at that "historic premiere.' stresses the total:' interdepend- 
li, Fiftyidne. years later fcissoh-ence of tex£3ind score. The; 
‘t^cftjV^C&rlOs aliould have taken- ujp^£j.<ittaracters arc- made intensely- 
-ast V- Smihir- position for the new-pib^ boniaa. yet atfthe same time are- 
-lan?-' 5 - Auction .of Wozzecfc. .'atitfcia: treated as hnpjersonally-as ants 
rH'-r ; "-Pdntscbe. l- Oper. Life; however^ scuttling along: ff pfft h nnnthpr 
itopl^v is- oblivious of such -apposite -Schn^ierSieiigMn'g • - designs 
'■un-'- ^parallels, and as Carios.vKIfij.biBK 
1 of : ' 
v,t- 

••rtlV’ 

dd 1 "* 

Co L»- 


Book Reviews are on 
Page 27 ; 


14 


hash-' broken his arm, ft feHrin- 
; rich Hollreiser who cohdutts-thtf - 
present revival ; . .■"> ; . •__ 

;.;.:ln the half century of L itkvdlso illustrate the 'dichotomy, 
existence, the score W Woz&tek, with backdrops - of -tall, bleakly 
' once so dauntihgly new-.* and ; forbidding: grey bufliHiigs 'tower- 


strange, has become har^pihonring over the claustrophobic in- 
•r f v. difficult for the listra^r.;tP;grasp: teriora of Marle ? s.n»m, *the bar- 
ton than, say, StraussVEfefcfrn. The jacks- or the tavern. iThe dance 
jy a l Deutsche Qper Omhestra, .which ih the tavern, garden pulsates 
^ always sounds particularly ridv with - frenetic life;'' :hut the 
w- toned iii StranSs, .plays Berg with costumes (by BerndMdllar and 
of an equally full, warm sonority. .J6rg Neumann) r fbr soldiers, 
. .he crescendo on the. note ,B apprentices and whores r em ai n 
>• Rafter Wcuzeck has killed- Marie dark or monochrome. 

' threatens . to y pierce the ear- Gerd Feldhoff makes Wozzeck 
_ drums, while the orchestral .epfc a lEan irt wboni -violence is only 
‘ Iogue between the ’last * two Jn^oO»ntained from the very 
scenes floods gloriously into -the first - . scene in the Captain's 
. resonant auditorium.- 'Hollreiser;: quarters. --T" 

.mostly— though not in variably-r-y, norm al^ but. -his . instincts, are 
.keeps the- dynamic level down- .exceptionally acute and his 
_ when accompanying the ri^erSr reactions to the Doctor's gibes 
: *so that voices — and wordiHarey orv^be Drum Major's taunts 
“clearly audible. His:i&ndl.eit''ahd:cori , espohding]y fierce. It is an 


unusual Interpretation, but one 
.that matches Ur. FeldhoJETs 
.sturdy physique— he hardly 
looks as if be lived oh a diet, of 
beans— and firm, . expressive 
singing Brigitte F as sb Bender's 
Marie is also different from the 
customary moronic slut: hand- 
some, neatly dressed arid not 
hnintefligent; she passionately 
resists, she Drum Major's bear- 
iflee embraces before succumb- 
ing to.-them no less passionately, 
and fpces Wosaeck’s rage with 
proud^fatalism. Her sin g in g h»e 
a lyricism and a wide range of 
tooEHoelour specially effective in 
the Bgble-reading scene. 

KaiiJoseph Heriag is a fine, 
ing Drum Major with the 
helden tenor timbre .and 

of voice. Wolf Appel 
a plethoric Captain' con- 
on ■- the verge of 
, While Victor von 
s eccentric and ' -spiteful 
looks down on-.jhe pitiful 
s of humanity -with 

relish. Loren Driscoll as 

Andres, Gltta Mike^'us Margaret 
and -Erast Kruke&kl as the 
second* journeyman all contri- 
bute Worthily: DSrvid Knutson’s 
whev-f3fced idicdrl and Carsten 
Sch reefers pathetic child are 
also remarkable^’ In sum, though 
this cannot rank among the 



i-. ! ; resonant auditorium. Hollreiser.: quarters. ; His IQ may be sub- more touching?- 'or moving per- 

' *" 5 “ = form an ties ot&Wozzeck that I 

remember, it gl -certainly one of 
the most powerful and searching 
productions ofpSerg’s marvellous 
opera in my jfixperience. 


Theatre Royal, Bristol 

The Duchess of Mall 

? : . —■/. by- MI CHAEL CO VENEY 

There is aO admirable ciarity .ihsSmrt for recognising true rope. Tbef apparition 

to Richard Cottrell’s production . spiritual worth and his escalat- mutilated 
of this grim and: frightening log role in -the intrigue. queutly a 

play.- -- Who else - but -Webster The Duchess's wicked, brothers the other 
r his '.t-ourt aamm m effectively contrasted in the. version o 

knife the one man he admixes performances of Robert militia, is 
and decode his mistake with O’Mahoney, as Ferdinand and The ligh 
the unhelpful words We are Neil Stacy as the . debauched atmospherii 

merely the ^stars’ tennis balls.”? Cardinal, the man whose anger ing of thu 

This abili^ of the characters, to may be indulged without "dis- serviceable! In alL a thoroughly 
comment on the sordid action rupture" but is the more competent fed enjoyable revival. 
.. they perpetrate with a reflex cowardly and j«»meditated for with v r 
■; flight of dark poetry makes for .that Mr. O’Mahoney teeters on -smaller 
\ thrilling - moments, of theatre* the brink of fantastical madness shank as 
: and whilethe production’s scenic trttm the very outset, finally^ Co 
effects ^inay sometimes * err on growing in physical and vocal Antonio's 
the side of pedantry, the rnachi- .stature to an unsettling display 
: nery of the plot and main- of bare-chested IvcaDthronia. His 
' . rsvobological turning points are warped sexuality finds- sinister “ 

I well registered. - expression as he moves silently 

The court is dressed in bright i?*iS*i^J5S! er 
colours trimmed with- cobS&s. -5AjfSE 
ijthMr faces -smeared in sinteter.S^g;* JSS 

bet desperate plea Prize, a«^n award (£5.000), will 
'.Iiaye' ^ youth- and a little be chosen from the following six 

Blboii) 6 . who is i .ptuaied tW-^wn. widowed sister sbould-nof.sleep Joseph); Brian Moore, 

.raptured, by. 'the Dnefcess; ' the: yjth- another man^pnd " 


of her 
ed ones is elo- 
S imply staged, but 
!e set-piece, the. con 
e Cardinal to the 
brtunately skimped 
g plot is busy and 
the general speak- 
poetry more than 


contributions in 
by Marly Cruik- 
Cardlnal’s whore 
us . Garrett - as 
dant. - 

:er Prize 
lort list 

The winder of the 1876 Booker 


Wife (Jonathan 

cue: jww auojnex inn^uia.vB{uw/ c ^i3r-j 1 ^ a _ » n l hhn „p 
Dacbess jierself, .^given-: xablemoral position fSct 



lehiiSbils knd Mhtelll^ht read- Jn <ateln® *«* .«» in. ^ naruzne. Joseph); 

’ ing by Jane Lapotaire; and; the Pttoon i 

Duchess's loyal, compaoion, leaping- wwuacu wwuiniv.™*- aiunm D, mmn ;.fh 
Gariola tSusan Bov ell),' who dies. i& .one . of L*he -/erne^st plights He ^T ew ** vvnnuMtti (Bodley 
in the bloodbath; loudly- prpK^ever ixffiicrad^dni ^a stage Tieraiue. are ’ submitted for thp 

SbeStSS ’ b 0L*i£L *1 ,5r ^ Prire from those published 1 

irtin 
; caught 

'and JUody ‘Wilson. The whiner 
will' he announced at a dinner 
in London on November 24. ■ 

Festival in . 
Belfast- 

The official programme of the 
.1876 Festival in Belfast has no 
word about the- troubles; “ even 
better than last year* is the 
.watchword- 

The music programmes in- 
clude - 'performances by the 
Zagreb Soloists . with : James 
Galway (flute), the Philadelphia 
Quartet, and the New Vienna 
Octet; the Melos Ensemble, the 
French pianist Pascal e Rogfi and 
the British pianist John Llty, 
with concerts by Belfast's own 
Ulster Orcherira. 

Opera : Bara will play Merca- 
dante’s _ opera Virginia, with a 
cast headed by Janet Price. 

There are also plays, films, 
poetry, 'readings, jazz and a 
variety of fringe entertainments. 

The -festival opens on Novem- 
ber 11 and runs until November 
27. 

r Fkzwilliam String 

I jjnartet for USSR 

t The ’ FttzwiUiam String 
Quartet; which in recent years, 
has -begun . -recording - the com- 
plete Shostakovich Quartet Cycle 
for Decca, has been invited to 
give ,a series -of concerts in 
Moscow, Riga/ Vilnius and Lenin- 
grad,; j betweeif November 7-17. 

Gosconeert, the - Russian Slate 
Concert Agency^; is- arranging 
fthe ' • cqncierts 'm : ^ . co-operatkm 
■With the "British" ^Council. 

'..This is daimed to be the first 
ie h British quartet'rtas played 
the USS& 


Norman fiieatun and Treyvi r Tboni» b> ‘Rum an* Coca CoVa’ which 
opened last pight at tii* Royal Court 



Festival Hall 


Beethoven cycle 

by DOMINIC GILL 


Record Review 


Obscure and beyond 


by DOMINIC GILL 


. , unpitched percussion instrument and half -speed. “ What interests 

John' Cage, Jan Steele.- Obscure and in which, for the first time, me about musical processes is 
Records, No. 5 (£1.98) *• no rhythmic structure or the fact that one can precisely 

Nyman: Decay Music. ' Obscure method is consciously employed.” specify the material and the 
Records. No. 6 (£1.99) : : Tbe performances,, by Richard method of articulation, and yet 

Bfnsle' from the Penguin Cafe: Bernas, Robert Wyatt ami Carla leave the system open in some 
Obscure Records, No. 7 (£1.99) : Bley, are given with sympathy way to bring about something 

— : — - — .-.-and nice instinct for the deadpan more than mere unprogrammed 

Brian Eno continues his‘ Salfles 8ue tuna of phrase; A>ut incidentals: rather than the com* 
Obscure enterprise, organised."'!^ 1 * technical sound-quality, of plete transformation of the 
under the parent umbrella ofth® rocording ( a special pity in material, the effacement of the 
Island Records, with three morer^h® *°1° piano numbers) is often 'given* identity.” 
issues of u new and experimental less good than one might expect it is this very accidental 
music of possibly little commer-^tf a professional production. “ effacement ” — how much of 

rial significance" addressed to* Jan Steele (bJ.950) is a flautist "inspiration,” after all, is purest, 
an audience "not content with 4 York graduate, and a founder- exhilarating chance? — which 
the safe, the predictable, and the member of an improvisation lends the music its special 
familiar." It was an intelligent ^roup called “F. and \¥. Hat” character: quiet chords in 
and interesting choice, and one^Je shares three pieces on the unpredictable rhythm, and of 
which also fills a notable isame disc with Cage:. AU day, a unpredictable density and 
historical gap in. the record cata- 'gentle setting of an early ‘Joyce texture, as a sequence always 
Iogue. to include in the series a poem f or solo voice with guitars, surprising, often surprisingly 

beautiful— another composition 
for a dreamy autumnal after- 
noon, or a slow winter evening. 
Nyman’s Bell Set no. 1 for two 
percussionists is in stricter, more 
didactic form, based on a 
* rhythmic - principle "applied 


selection of early works by John 1 ' 

Cage — all of them composed 
ore his “middle period * pre- ” 
occupations with chance proce- 
dures, indeterminacy, and the 
‘ liberation ” of sound. 

Before Beethoven wrote t, .. . 
composition, he planned Its 'P 1- ® tty 


k The Entertaimnentv 
j. Guide is on Page l&i 

*• f. ; ’ 


knd.j>erc)Bsion m 

— - r — . — , . — , - r blues sweme, with systematically to four indepen 

movement from one key to qn- fiuitax mteriude; yistant Saxo- dent rhythmic structures, which 
other — that &, be planned its bar- P«on« ■ for- two Butes, viola, each begin fast and get gradu- 
monic structure. Before • Satie guitar, piano and . percussion, ally slower.” But the sound- 
wrote a piece, he planned the simple melodies with accompany- world is both Imaginative and 
lengths of Its phrases.” This Was ing instrumental figures, neat, effective: as the tempo of the 
by and large Cage's own method unpretentious, for -- my taste music slows, the emphasis shifts 
in his early period. Forever and slightly over-sweet; and Rhapsody from attack to decay, rhythm to 
Svinamell (1942) for voice said Spaniel for four hams on one sonority. 

percussion follows the. ctaoreo- keyboard, /a dreamy suspension Music from the Penguin Cnf6, 

g iphic phraseology of a Jean of a slow melody oveS; repeated composed by Simon Jeffes, and 
dm an dance; Experiences.!. .4 irregular rhythmic figures. I played by him together with five 
2 (1 945-48) echo the . rhythmic found all three generally unre- other young musicians, is a 
structure of* dance by Merce markable: but genuine, made realiy not bad, quite pleasing, 
Cunningham. : In q Landscape stylt ^ charm?; 

Michael Nyman 0^1 

u . ence , jected his original compositional 

scheme for MOO, firstfconceived 
as a fllnwcore, on founds of 
-V.mucb simpler tool 


To crown their new season— 
or is the notion rather one of 
baptism, by total immersion? — 
the New Phi lhar mania Orchestra 
have come up with the exciting 
new idea of a Beethoven cycle 
of all the nine symphonies and 
the five piano concertos, to be 
given in six concerts between 
now and December 5. Tbe con- 
ductor throughout is Lorin 
M&azel; the pianO soloist is 
Rudolf SerWn. 7 

The cycle opened: on Tuesday 
evening with the- Symphony 
No. 2. and Maazel in fierce and 
glittery mood. The NPO can 
rarely have given 'a Beethoven 
Second of more unstoppable 
impetus— of greater plunge and 
pungency, and massive drive. Or 
a Beethoven Second, for that 
matter, more exhausting to listen 
to: every nerve of the music 
stretched taut as a high-wire, 
every sforzando and woodwind 
curl brilliantly. raercilcssly 
pointed, every tempo taken un- 
relentingly to its limit. 1 found 
it an impressive, strangely ugly 
performance — Beethoven with 
bulging biceps, a grand but 
deceptive posture, poetically 
muscle-bound. 

In the third piano concerto, 
Serkin provided the degree of 
flexibility, the musical yielding, 
one waited for— the' subtle 
shades and tones of tempi parti- 
cularly, the fleeting hesitations 
and emphases which arc the 
heart of spontaneous expression 
in music-making, and which can 
never (since the variables are 
of more than chess-gatne com- 
plexity) be synthesised by 
Moogs, or reduced to symbols on 

Elizabeth Hall 


computer-tape. He carried 
Maazel with him: and in the 
first movement offered a cadenza 
of truly orchestral magnificence 
— indeed the whole accent ef 
Serkin's performance was 
orchestral, big. bold, colourful, 
strong-boned, flecked in every 
bar with instrumental light and 
shade. 

The return of the orchestra 
after the first - movement 
cadenza — one of the most 
magical moments in all Beet- 
hoven— was .slight tr hardened, I 

thought, by Maazei's refusal to 
budge from ,i strict tempo primo. 
But elsewhere, and nottblv in 
the slow movement, there were 
many echl-Serktn gestures, 
sublimely simple, supremely 
eloquent. wh»si- fnree was such, 
and of such purity and concent ra- 
tion. that the conductor could 
only humbly follow. 

For a finale, we had the FiTth: 
a fast, brash and furious 
account which rcvcalcil Mjazel's 
remarkable lack, in Beethoven, 
of any son of middle way — an 
opening cun bri<> ennspicuuu.s for 
its want of finer grading, 
nuances of breath, nf living 
movement: an andante, by the 
other extreme, overwhelmed by 
laborious rubato and self- 
eons cious over-ph rasing. As he 
arrived at the finale, drawing his 
forces together like a cinema- 
organist. Maazel delivered a huge 
nlarriurufo tn the first measure 
of the theme, as if only the 
second measure were ws begin- 
ning — an extraordinary effect, 
astonishingly vulgar and for all 
its almost admirable nerve, abso- 
lutely unforgivable. 


Bach flute sonatas 


pop-pourri of borrowed manners. 


(1948) for piano solo uses a fixed Michael Nyman 0U.944) re- most of ttietn dilute. I missed 

Seqi*Ono« of” nnt OB in >a nMlta. » . _ . , , a raal sonco nf ndvanhira in Iho 

tool 


Satie, 


scheme left him with 


se 3?®°f e nance and nice ambiguity of one 


able in 

powerful influence of y>u«, , inn - ■ r . - i _ ■ , n _ Tr u«u« auu ui«: nuiuuiiu> -j* uuc 

elegant, aqstere, . wryly half- of its titles — The sound of some- 

humorous, '?the philosophical eac “ on ^. 1 “ succ ®®^ 1 ° 10 1351 one you love who's going aieaii 
playthings of a serious composer '®?8 *£ the pameyar rever- Oioesn't matter. Obscure 

in revolt. Only in The Wonder- Deration of the jstniment Records is still an immensely 
ful Widow of 18 Springs, dating allows. On this disc, re hear a valuable and interesting project: 
from as early as 1942, are there collage of four separ te unsyn- but with too many discs like this 
pre-echoes $f the 1959s— a free chronised^uperimpose perform- one. Brian Eoo could be advised 
rhapsody far voice and piano, in ances. soimding — as th i result of to change the name of bis label 
which the pi azio is treated as an a happy accident — a^half -pitch from Obscure to Harmless. 


Little 


The Ride aerdss Li 


a real sense of adventure in the 
high spirits, a sense of muscle 
and hard core in the music: if 
only, for example, it could have 
matched, just nnce. the reso- 


The familiar combination of 
Jean-Pierre Ram pa! and Robert 
Veyron Lacroix playins the seven 
Bacb flute sonatas (including 
those now known not to be 
Bach's) was employed on Tues- 
day on behalf of the Israel Con- 
servatory of Music in Tel Aviv. 
A large audience was there to 
admire the impeccably pure, un- 
failingly true sound of Rampal's 
flute— not a note soured or 
skimped the whole evening, the 
tone free from the Romantic 
vibrato into which too many 
players of the music are still 
tempted, yet invested with a 
warmth that had nothing to do 
with any false notions of Inter- 
pretative chastity. 

And yet. after first pleasure 
in the flute tone had wore off. 
the evening was only intermit- 
tently enjoyable. For a start, the 
seven sonatas form a neat, but 
not really satisfactory pro- 
gramme — one begins to crave 
variety. And then, there seemed 
to be a lack of variety in 
Rampal's approach to each work 
that cast an air of sameness over 
the music. The- contrasts of 
detache and legato phrasing, the 
subtle deflections of rhythm 
within a steady pulse, that we 
now expect from “authentic" 
Bach playing on original instru- 


ments, are, understandably, not 
for him; nor need they be. But. 
especially in siriliano and dash- 
ing presto finale movements, it 
was hard to perceive the indivi- 
dual character of each movement 
in playing so neat, deft and 
similar. 

If there was a lack of variety 
in the flute playing, there was a 
great deal of variety from the 
harpsichord— of a spurious and, 
at times, vulgar sort. L'nes Mr. 
Veyron Lacroix’s car not tell 
him that, above all in such pas- 
sages as the canonic imitations 
in the Siriliano of the E major 
Sonata, BWV 1031. a change of 
registration for each i. .itation 
of the flute is in fact a cosmetic 
application upon, an Interfere 
ence with, the mu*ic? He 
reached perhaps less often for 
i: • pedals than when I last 
heard the duo; but there was 
never a sense of his t» st in the 
sufficiency of the mu-ic itself. 
Evidence of amplification was 
provided by the presence of a 
speaker under the harpsichord; 
was ii that which added the dis- 
agreeable layer of jangle to the 
tone? In the BWV 1033-35 
sonatas, the continue playing of 
the cellist, Anthony Pleeth. was 
a model of tact and proportion. 

MAX LOPPERT 


Glyndeboume Festival 1977 


First details of Glyndeboume's 
1977 programme have been is- 
sued. 

The season opens on May 31 
with a new production ' of 
Mozart's Don Giovanni directed 
by Peter Hall and designed by 
John Bury; the conductors will 
be John Pritchard and Bernard 
Haitink. Next, opening on June 1. 
is a double bill composed of 
Poulenc's La Voir Humnine and 
Janacek's The Cunning Little 
Viren. The first is directed land 
sung) by Grazieila Sciutli and de- 
signed by Martin Ratiersby; con- 
ductor. Calvin Simmons. The 
second is directed by Jonathan 
Miller and designed by Patrick 
Robertson, and conducted by 
Simon Rattle. 


Verdi's Falslaff opens on June 
15, in the 1976 production 
directed and designed by Jean- 
Pierre Ponnelle and conducted 
by John Pritchard and Calvin 
Simmons. Strauss’s Die Scfttceig- 
same FratL. opening on June 29. 
will be a new production, directed 
by John Cox and designed by 
Michael Annuls; conductor, 
Andrew Davis. 

Finally, the 1975 production 
of Stravinsky's The Rake's Pro- 
gress will be revived, opening on 
July 19. The director is John 
Cox. designer David Hockney, 
conductor Bernard Haitink. 

Postal booking for the general 
public opens on Friday. April 1. 


There was this horseman who, suggestion} except for eriods of pect is mistaken, since a tradi- 
caught in a fog;. unwittingly rode brief duration, that any one tion has grown up of doing this 
across a frozen" lake. When be character ]ps the su; >rior or play with a starry cast The 
got to a village:, on the further inferior o^any other. We are seven members of Sour Grapes 
shore, the villagers told him riding acrtjts Lake Ccn£tance in are only competent but they 
what he had. done, adding for a fog. \ held the attention of most of the 

good measure tfhat the ice was g our Qeapes, the company audience effectively enough, for 
barely an inch .thick. Horrified presentingfthe play (tf * first in at the end, when the dialogue 
at the realisation of what he had a brief safeon of Hai ike sup- ran “Do you want to leave? Are 
done, the horseman fell dead. por ted bv the Binning am Arts you cold? Are you restless?" no 
This is not- the story of Lab and' tfie Goethe-Ir ititut at one replied. 

Handke’s Play, except ana* the Little and the IC .), work Handke is just the kind or 
logously. As a matter of fact, hard at presenting its feature- a company like this, 

Handke’s play -has no story. It lessness asTinte resting! as they which consists of young people 
presents a bunch of meo and can. Witbqjut a scrip at my woo amalgamate in varying 
women whose* only connection -elbow, I cart say how nuch of groups Jo practice not only 
with one another is that they are their endleris fidgety bi dness is theatre but all the arts, will 
in the same-. place (on the stage, theirs and how iffiich is naturally turn to. I suspect he is 
that is) at the same time, or pait Handke’s: whoever is respon- harder than they think. I can 
of the same.. time. The dialogue sible, the effect is naggi£gly tire- only say that tiiough 1 completed 
between tb&m is carefully devised some, as they all fidgetlat once, the rioe without faumg off, 1 
to avoid 3Q7'buil(l-np of relation Pcrbsps tW» i« tn amid nur t6lt uiat I had ndt ridden across 
ships. It consists mostly of word?' ' becoming 
games, elementary philosophy; in any jndf 


ke Constance 


-riddles and so .on. There Is no This is qpt difficult, wt I sus- 


ia to avoid our 
much interested Lake Constance but across 
iual character. Wormwood Scrubs. 


B. A. YOUNG 


How to make !He perfect 
alter dinner speech. 

Address yourself to the wine waiter. 

And say “Delamain Cognac, please.” 

‘The pale and dry cognac with the 
unique, smoothly rounded flavour. Blended 
from the vineyards of the Grande 
Champagne district Older than VSOPand 
from a house with over 150 years 
experience.” 

Only a short speech but it 
will go down well. 

Delamain. 

Sole Agents; M erflzai dt r f f&CriUd 

AsphafieHausq 

Phlace Street, luncfan SWIE 5H& 

Tel: 0834 9561/5 
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ROPEAN NEWS 


It is not necessary to call Paris 
in order to know all about 


£ *>>"■ 
v = ' •' ' 


INTERNAnONAL DCHIBmONS-FRANCE -1977 


looks to 
France 


ay STUART MARSHALL 


. . , • 

TUltiXr, NOV. 3. 


below. 


Inbox}. 


Among the French Trorie Exhibitions fei 1977, one you cannot mfoa to in fee 
And does feto eodWbfSon have open Its information office in Paris? No much nearer { 

Send the enclosed coupon or can the office to find rat; 

• the exhfeltion which wfr'be most useful to you, • who is exhibiting and what I s exhfofted, 
• where and when meetings and seminars take place. > 


AORtCULIURE AND FOOD PRODUCTS 

• Corrfec&onery, Chocolate and ttccuBa (WTERSUCJ 

• Agncutyure (SI A] and Agricultural Machinery (SIMA) 

ARTS. CrtAFTS AND JEWELLERY 

• CommeiciaJ and Prolesapnal and Crafts Products (MEUERS ETASTT) 

• JeweBery. Gold and Saver work. Clocks and Gifts (BUQRHCA) 

• TaW aware (SJFE) 

iAPfTAL GOODS AND EQUIPMENT 

• Electronic Components (COMPOSANTS ELECfflOMQUESJ 

• Surface Treatment and Industrial finishes (TRAJTEMENT DES SURFACES) 

• Aeronautics (SALON DE L'AERQNAUTIQUE) 

• Heating. Refrigerating and Air CPndWon in g (tNTERCUMA) 


5- PFeb. 

6- 1S March 


14-19 Jan. 
16-20 Jan. 
27,31 March 


1 


31 Mentis April 
9.14 May 
3,12 June 
6-tl June 


• HydrauBc. Pneumatic and Mechanical Traramisaiona and Com p qngfflB (MECANE(JEM) 20*25 June 


• Machines and Toots Icr Learner (SEMAINE DU CUR) 

• Data Processing. Communication and Office Org an i sa tion ISJCOB) 

• Motor Maintenance and Car Accessories (EQUIP’ ALTO) , 

• Sub-coneacting Distribution Marital (Ml DES P)* 

• Hotel, Restaurant and Catering Equipment (EOUfFHOTEU 

• Retail Trades Equipment (EOUiP’MAGQ 

• Building Equipment (RATI MATT 
. • Laboratory 

• Chemicai industry (1NTERCHIMI6) 

CONSUMER GOODS 

• Carpets 

• Lighting 

• Furniture 

• Yachting. Boating and Watermen Equipment 

• Stationery (SIPPA) 

• Toys and Novelties 

• Winlersport Equipment (SK3)**' 

• Household Appliances (ARTS MBMGERS) 

• Outdoor Leisure Activities and Spoils Equipment (SiSHJ 

• Hardware (OUOJEM) 

• Photo 

CLOTHING AND FASHION 

• Children’s Wear (MOOS ENFAMTWQ 

• Knitwear Industries - SIM - (MAHUQ 

• Men's Wear (S.E.H.M.) 

• Ladies Ready-to-wear (PRET -A-PORTEH) and Soutfqua 
m fur Industries (SIF) 

• Spectacles. Optics and Optical Equipment (SILMO)”* 

• Leather (SEMAINE DU CUIR) 

• Ladies Summer Fashion"** - 


8.12 SepL 
22-30 SepL 
7-1 SOct. 
17-21 OcL 
16-24 Oct 
6-11 Nov. 

24 NOV.-4 Or 
29 Nov. -4 Dec. 
5-10 Dec. 


8-13 Jan. 

12- 17 Jan. 

13- 17 Jan. 
13-24 Jan. 

4- 7 Ffeb. 
12-18 Fob. 
54 March 

5- 14 March 
12-14 SepL 
25-2B SepL. 
5-13 Nov. 


A PRICE-CUTTING war between 
European car manufacturers in 
the i98Q*a was forecast by Dr. 
KarlHeinz Radermacher of 
BMW at a motor industry forum 
held here yesterday on the eve 
of the 58th Torn Motor Show. 
He said that total European 
demand In 1985 . would: be for 
11m. cars. - Although the indus- 
try already had a capacity of 
ISm. cars, manufacturers were: 
still expanding production facili- 
ties. ■ 

It was obvious that competition 
between manufacturers In a fight 
for market shares would become 
tougher. This might be advant- 
ageous to the car buyer, hat It 
was a serious development for 
the car Industry. Competition 
was likely to beeome far more: 
price-oriented than it had been 
so far. With a squeeze on prices. 
Improvement in ear design and 
quality standards might be 
Impaired. 

BMW was increasing its pro- 
duction capacity and advocating 
controlled growth in output, 
because it considered it was 
favourably placed to obtain a 
.larger “slice of the cate** Its 
sales were increasing even in 
declining markets. 

Dr. Rad erma cher was speaking 
at -a multi-national forum in 
Turin, at which the motor indito- 
tljs of Italy, Britain, West 


Germany and Sweden Yterr also 
represented. Mr. Albert 

Lawrence, director, of upland 
International’S Egropeangdlvi- 
sion, said it became more dfStult 
each year to forecast t* .car 
buyer’s future requirement He 
. thought that oyer the dpt 10 
years, ■ there would Jw.f no 

dramatic new developmes, .but 

'there- -.would - be : a fteady 
endeavour to moke engi4r and 
transmissions more -efficiew and 
to reduce - aerodynamic- drag 

factors. 

Mr. ' ,; iohn P. >MeC(Jhaefc 
general ^"tUrector of <Stiera) 
Motors' European opefSlOns, 
refused to W*- drawn w'. the 
possible appearance of a Iggieral 
Motors mi nic& smaller tom foe 
Opel Kadet^^y car the 
Vauxhall Ch^me. HeP side- 
stepped a auestias on wfaKher a 
-possible GM i ; ? might mav a 
Japanese lsuzu-«|j:inev bmaying 

that GM*s reJatiang witsfsuzu, 
in which it bad for 32 p# qenL 
holding, were deafly than of a 
customer and sunnier. PA GM 
mini was • being -%ctivAr con- 
sidered, but no-sdedsflii on 
whether or hot tmnakefit had 

been reached. i- y y : ; 

On the potentUQ- offoarious 
kinds of poweri; unifo Mr. 
McCormack was mare forth- 
coming. He said the -conventional 
petrol engfoe would remain the 
automotive industry’s- ^reliable. 


work horse until w«S into the 
1980 b. 1 ' General. JflSfere con- 
sidered that oiy spPgfe were 
assured for th® “H§s®e*®*e 
future, though the mafteft' would 
-have to adapt to price rise* 
Diesel engines for ca rajfrould 
Increase' in importance. Hwtlc 
care might be siuiableVfor 
limited applications, butane 


gy M«tin Muntr‘ 

ANKARA, NwJ 


unorthodox power- unit aeemea 
Ukely-to displace, the conven- 
tional, sparked-ignitlon, internal 
combustion, engine. 

When the Motor Show opens 
to-day Ford will unveil two 


advanced care based on the front 
wheel drive Fiesta, which is due 
to be launched in 'Hritain next 
February. The Ford Corrida is a 
futuristic sports car built oh foe 
Fiesta-floor plan and 'fitted with 
a novel coupe body designed by 
Ford's Italian styling associate; 
Ghia, and featuring gultwing 
doors and a tailgate that drops 
down to form an extended lug- 
gage platform. The 'Ford Prima 
is a tire-seat pick-op truck on to’ 
which fast-back coupe®, estate I 
car, ar conventional saloon, body- j 
work extensions can be bolted, i 
.The main Fiat exhibit at the 
show will be a. new version of 
the very small 138 model, with 
solid .rubber.' bumpers all round 
the body. The interior is cloth- 
upholstered and the suspension 
has been softened - for greater 
comfort.' . 


fSuzu, 
f ®enL 
n of a 
A GM 
r con- 
rfa-" on 

it had 


Shell Chimie to Build cracker 


BY DAYID CURRY 


PARIS, Nov. 3. 


5-8 Feb. 

5-8 Feb. 

5-8 Feb. 

26-30 March 
26-30 March 
30 AprB-4 May 
8-12 SepL 
7-11 OcL 


WELL CH2MEE. the French strdetion nf- n- 350,01 
.tstally-owned subsidiary of the year- ethylene crack 
fibyal Dutch Shell group, has- Berre region ol Frahi 
decided to continue - indepen- Thia follows the wit 
dently its studies into the eon- Rhone-Poulenc and Sq 


mines- a- 
in the 


awai of 
s Fran- 


Dutch doubts on Ui 


BY DAVID FISHLOCK, SCIENCE EDITOR 


* Strasbourg ** Grenoble **’ Oywmax ,M * Nice 


French Trade ExhibHiohs 

198, Sloane Street, London S.WJL - Tet 01 J3S 3234/5 Telex : 91 91 32 Frencom 


Ptaasa sand mo more dotoilod MomtaUon an the 
exhibition (e> of which the number (&) are listed below: 


EaSE323E3E3E3E2 


Return this coupon to the address In box above. 


I Name of Company.. 


Position.— - 

. Business ol company. 





BRENCO, - the Anglo-German-. Government ’ ■ involv®' 
&tch company for uzaalum ^uichmeBL' -Itie fivsfl 

^Brichment by th is gas centrifuge 

^ yerolme^ Dutch State* 
process, has denied reports foat VMF— between them m 

foe Dutch— faced with the need cent of Holland’s one® 
® invest another £300 hl— want ^ in Urenco, with' the Gft 
» withdraw ■ from the nuclear holding ' 55 ; per 'cent. V 
Sroject. .. ■ r *• Each ■ of the thre*: 

3 But It understands that the g^ersJs required to|| 
ftve private' Dutch companies in- ±300m.:.to ineet the iS 
Solved, including Royal Dutch of expansion of the tw 
Shell, are reluctant to fingh their meut factories — at, cB 
Share of the next phase of invest- Cheshire, and' Almost , fl 
feient. - The Dutch °ovprnment over the next 10 yearfe. ] 
Bor its part, wants privaae indus- Government- has alfean 
Rry to- hftrease its stake, id . the < its apprwa' ta the Brfl 
mroject, since there is no national don of the,mvestmeait; \y 
Fnuclear power programme In Nuclear -Fuels as sole Uj 
^Holland ■ to justify; -ra .large holder In ffiepcc^ect 
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m panics 
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iatioxlal 
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caise des Petroles BP from the 
consortium with Shell which was 
to build a 4SO.OOO-xonnes-a-year 
facility costing between Fr&Sbu. 
and FTs^bn. Shell would have 
held 50 per cent, and tbe other 
concerns 35 per cent, each. 

If Shell proceeds to aetual 
construction — a decision on this 
is pz-unlsed for early next year 
— the . plant could come on stream i 
In 19S0. 

Rh-io e-Poulenc has explained 
-that- financing, difficulties were 
.responsible for- -its withdrawal, 
it- also argues— a*, does BP— that 
Frenct ethylene needs have been 
over-estimkted and will be met 
without hew investment at least 
Into the. early 1980s.*. 

. The French . chemicals com- 
pany is just getting aver a 1975 
loss of Fr3fiS5m. and has re- 
ported first-half gross profit; of 
Frs652m. ' 

. .Shell's .British subsidiary Is 
alsc studying a plan to .build 
a cracker in Scotland processing 
North Sea oil, and there is some 
doubt as to whether the parent 
company will permit both pro- 


TURKISH Foreign- Sinister^ 
Ibsan Safari Caglayangll. 
here to-day for Paris on « 
win to'fcpdl wSat-he call 
“silent chill between Tu 
and'FVance; , 

Relations between tbe- 
eountries .have been cool * 
1874, when * Ur. Coastal 
Karaxnanlis left bis exile } 
ttr pgrls for Athensto take 

the J admihlstretlOD Of Gi 

from, the Junta. ..and Fi 
began'. following a pro-C 

policy. 

. Ankara bdleses that Pi 
President, ML Vxfory Gi 
(TEsCalng, a friend , of; I 
Minister Karam&nUs. 
criminating against Tdtkg 
problems such as Cyprus n 
Aegean. Ankara also blaip 
Giscard for supporting Git 
appneation- for full mombe 
of the Common . Market-; 
being unsympathetic ta Tur 
demands of foe Com muni t 
; third grievance is the -F 
sales of arms to Greece. 
Turkey is under a U.S. arm 
bargo. 

" There has been a stall t 
relations with France Ini 
years?* Mr. CanlayangU 
mftted. “It .may be salt 

some misunderstanding an 
interpretations have crea 
silent chi!!. Among fr 
matters such as these c; 
cleared with frank discuss! 

France too is keen to t ,. 
jise relations. French s* 
«ay. During bis three-day 
Mr. Caclayangil will not , 
have talks with his ; Fi i 
counterpart. : Mu Louis V 5 
Guirtngaud. hot also be re 
hy the French Presiden 
Prime Minister, an IndJftrt ^ 
tbe French desire to de; ' ; 
air. They wfl! try to c<r J ' 
Mr Caglayangil that Tur 
not being di^rrimlnated i 
In favour of Greece. 
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Wne Gae! stays a 


THE Fine Gael Party, L* 
roalftlnn nartner in the. 
Government, said vesterflaj 
nnt put: up & candidate 1 
forth eamfnz presidential < 
—making an Limconrmter 
rirtnallv certain, UPI 
from Dublin. . Fine Gael I 
Held dear .for the out 
Fianna Fall candidate. Dr. 
WITery. who Is Cnmmtwdm 
.Social Affairs at the EBC, 
quarters in Brussels. 

Labour Party sources aq 
almost certain, the narty t 
hut -on a - candidate -fi.- 
election. 


Trf CKuihtu Two. pwlNbM 4a 
Sundfcp* aad bcMap. U.S, nt) 
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Stylish Office Premises 
to let on Herengracht in Amsterdam. 



liliilil 


A row of stylish office buildings, situated in one of the 
most distinguished parts of the Amsterdam city centre, the 
financial heart of the Netherlands, the ‘Golden Bend*. . 
The offer is highly varied from 
200 m2 up to over 38,000 m2. 


The buildings are in an excellent condition. We will be happy 
to make an appointment at our Herengracht Information 
Centre. Those who are interested in further d e ta i ls please 
apply to: 


t MADRID.; Nov. K , 
and - striking, .workers: 
ere again to-day qn the j 
ay of a bus strike: The 
occurred at the main 
when the police moved 
iperse an afterabiy' of 
Font workers were 
Ln clashes which have 
in- almost dally occur- 
the depot 

government officials said, 
that some of the 7,000 bus com- 


: 7 ■ : .' 


panv employees have returned 
to woi$, but the strike l&deiship 
said numbers wereilhsigHifi- 
cant, adding that a bargaining 
committee, whose meifibers be- 
long : ^to outlawed Iteft-^wing 


VMM 


labourigroups, met wife Provin-: 
cial Governor Juan Jogf Roson. . 

Offiiftl recognition^ ot the 
elected committee hasjpecome a 
key issue in the strme. The 
workers are also dem aiding that 
cbaiges against seven of -.the 
strikers be dropped, sA that the 
company re-hlre 33 Employees 
Sredtas alleged agitArs. 

Labour sources safe that, at 
the initiative of tSe Socialist 
Genefol Labour Unfon, a com- 
plaint against foe aish Gov- 
ernment for- allege violations 
of tlft .tra* worker rights- has 
ben filed with the wternational 
Labour Organisation '' 

• In', Barcelona, a^oort to-day 
sentmeed two meufters of the 
politfeal police to shon jail teems 
on ‘cchargds of Iristeehtlfta 
prisoners. ® ■ rrpr 


ce. The 
ding that 
. of -.the' 
i that the 
mployees , 


J. Rappange, Real Estate Agent 
Prinsengracht 255-257 
Amsterdam. TeL (020) 240363 


Van Poelwyck &Stefck b.v. 
Jan van Eijckstraat 7-9 
Amsterdam. TeL (K0) 72I21 2 


CORPORATION LOANS 


Peterborough City Council Bonds 

A minimum of £10,000 1 

I 4 X i 

• i 

A minimum of £1,000 | 

13^ 

2-3 years 


City Treasurer. Town Hall, Peterborough, 

PET 1HQ. 

Telephone 0733 63M! ext 316 




At 12.00 (747) and 17.00. 

Call your travel agent or TWA 
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Nol Savile Row, 
England^ 

Stately Home of : 

Gentlemen’s Tailoring... 

Number One Savfle Row-the Centre, for the i Word's 
finest beapoketaJtoring. Suits, hsnd-tafored by 
-Craftsmen {whfi fittings In 4Shoura if mqutrw) 

from a imiqu# setection of.the best Britishdoois. 

We have London's finest stockuf the famous rrady-towear .* 

CHESTER BARRJE Suits, Jackats, Trousers and Top-cobb. 
Gievw&HawfeesseB men’s ctathee^Bhirts. lias, show and • 

accessories that ajewac&ooraSytte anvy of the wond. • *»ot 


Q^ESftJ^A; 

ofSamlcRow 


.WKES 

ISA 


No. 1 SAV1LEROW LONDON W.1 Tel: 01-434 2001 

?8Un»Strart LonflonE.Carrsj:0l-S83^914 


It’s a fact that most office workers are expected 
to spend an eight-hour day in conditions that would 
tempt even an enthusiast to give up; 

The office workers become unhappy and their 
productivity suffers. 


sense to light your offices effectively and efficiently - 
A new fighting system need only cost you 4 % of 
your annual salary bill to install and 1% to run. 

When you’re making decisions about lighting, it 
pays to refer to the Illuminating Engineering Society 


The snag is that not many people realise that the Code. It's the professional guide to interior lighting, 
problem may simply be the lighting- Any further information you need is available 

' Great improvements have bem made in lamps through your Electricity Board. 


andfi 


lighti 

And 


over recent years, 
now, more than ever, it makes economic 


They could help you and your staff see each 
other in a much better light. 
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Catches in 
200-mile zones of 
other EEC countries 


catch 

% of total 
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weight 

catch 

3.4 
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61 
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15 

;• 31 

301 
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Catches in 700-mile zones 
of non- EEC countries 
•4. Iceland/ Norway 
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weight 
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36 

160 

27 
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275 
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1973 figa rex: Source, EEC Comminioa 


BY NICHOLAS COLCHESTER 
THE LATEST figures from the 
Bundesbank for capital Hows 
into and out of West Germany 
show that the capital accounts 
contribution to West Germany’s 
strong balance of payments posi- 
tion was considerably weaker in 
September, with a net long-term 

outflow and a much reduced 
short-term inflow These figures 
compensate to some extent for 
the large current account sur- 
plus in September of DM2.3bn. 

The Bundesbank reports that, 
among the lor "-term capital 
flows, only foreign purchases of 
West German Securities pro. 
duced a net inflow in September 
of DM&OOm. In all other areas, 
there were net outflows, so that 
there was an overall deficit for 
the month in the lone-term 
account of DM20ri[p. against an 
inflow of DMl.SSn. in August 
and of D.U2.3bn. for the first 
eight months. 

In the short-term area, the 
currency unrest continued to 
anract funds to West Germany. 
The overall net inflow here was 
DM0.7bn. — well down on the 
DM2.7bn. record, d in August, 
and compared wi’aa total inflow 
for the first ei:ht months of 
DM5bn. lmporiant clenienis 
here were borrowing abroad iry 
West German companies in Sep- 
tember, to the tune of PMSoOm.. 
and bank borrowing of DM-100m. 

The Bundesbank registered a 
DM2bn. increase in its foreign 
assets over October, after a 
DMl.lbn. increase in September. 
These increases were largely 


BONN. Nov. 3. 

due to currency intervention at 
the end of September and begin- 
ning of October. In the middle 
of October, the Snake currencies 
were re-aligned, and thereafter 
there has been a net outflow of 
the Bundesbank's currency 
reserves, the Bundesbank ex- 
plains. The Bundesbank's net 
currency reserves stood, ou 
October 23. at DMS4.1hn. 

0 West German Economics Min- 
ister. Ilerr Hans Friderlchs. 
stated to-day that Germany's 
cost-of-living index is expected 
to rise somewhat in January. 
The inflation rate In November 
and December wilt be between 
an annual rale of 3.9 and 4 per 
cenl.. compared to October's pro- 
visional six-jear low of 3.S per 
cent.. Herr Fridenchs added. 
Government spokesman Herr 
Arm in Gruenewald told reporters 
that Herr Fndericfas said al a 
Cabinet meeting that, from 
January, the- year-on- year rise 
should return to above 4 per 
cent — its September level. 

Reuter adds from Hamburg: 
The i Temuri Mineral Oil Associ- 
ation said it recommends aboli- 
tion of lax on healing oil and 
an cm] to competitive difler- 
enres in firms' mi stock-piling 
policies, as ways to relieve struc* 
lural prolik-nts of the country's 
oil industry. 

It also recommends that the 
EEC formulate consistent 
policies to deal with environment 
proiedion and import* of oil 
pmd nets from outside the Cont- 
inuity. 


The EEC and Iceland: 
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BY ROBIN REEVES 

ALTHOUGH ; European Com- 
munity fisheries negotiations 
with Iceland are due to open in 
Brussels within a matter of days, 
EEC officials are already tacitly 
admitting that they. may end in 
failure, resulting in either the 
exclusion of British- "trawlers 
from Icelandic waters from early 
December, or the start of yet 
another cod. war. - 

The forthcoming negotiations 
are being viewed, through even 
the most experienced Com- 
munity eyes, as exceptionally 
difficult. Nobody here will be 
surprised if the Icelanders argue, 
certainly as a starting point,' 
that they want the fishing 
activity of British and other 
Community vessels- ended 
altogether. And the Community 
has precious few negotiating 
cards. of substance to set against 
this demand; .. *- 

To start, with, there is Tittle 
reciprocity in fishing activity. In 
the recent .past, EEC - trawlers, 
from- the UJO, West Germany 
and Belgium, have beeir taking 
about 25 per cent of the-' catch 
in Icelandic waters, whereas 
only some 5 per cent, of Iceland’s 
total catch has been coining 
from waters which will be in- 
cluded Inside the 200-mile EEC 
limits. Furthermore* this. 'small 
quantity has mainly consisted of 
'North Sea herring, a species 
which,- most authorities -feel, 
should be subject to an outright 
fishing ban lasting several years, 

if 'it is tD survive. 

Equally, the Iceland Govern- 
ment may well argue that the 
survival of its cod stocks requires 
a further cutback iu fishing 
which leaves no" room for non- 


Icelandic trawlers.. The coun- 
try's marine biologists suggested 
at the beginning of this year that 
the 1976 Icelandic cod catch 
should be limit ed to a maximum 
of 230,000 tonnes. In the first 
nine months.#' this year, the 
catch is ' understood to have, 
already exceeded 290.000 tonnes. 

This fact, atone will make it 
very difficult fot the Iceland Gov- 
ernment to bo generous. Fish is 
the lifeblood 7 -of: tbe Icelandic 
economy, with' exports of fish and 
fish-- products accounting for 
gome. 75 per.eent of its total 
In -'these circumstances, 
the Brussels Commission negotia- 
tors may turjr out to have done 


‘The Community 
has precious few 
negotiating cards...’ 


well ,-jtf- .they simply manage to 
maintain' the level of fishing by 
British Trawlers, provided for in 
the . . Oslo . agreement which 
brought the cod war to an end 
last June. This provides for a 
maximum' of 24 British trawlers 
a day to fish in restricted areas, 
between 20 and 30 miles from 
the Icelandic coast 
- The negotiating mandate 

E anted to the Commission by 
a week-end’s agreement among 
Foreign Ministers of the Nine in 
The Hague make it. clear that 
the Community will be prepared, 
if necessary, to. use Its commer- 
cial strength ’ as " a bargaining 
weapon -ri Ti^L other words, access 


Italy employers’ 
costs may be cut 


BRUSSELS, Nov. 3. 

to the Common Market for fish 
and fish products. But even this 
is not as strong a weapon as it 
appears. Iceland is presently en- 
joying tariff concessions, on its 
exports to the Community as 
part of the EEC-Iceland -trade 
agreement. ' But the reduced 
tariffs only came into play on 
July.;!. as an Integral part of 
tn* cod war settlement, after 
three years in suspension. Thus 
Iceland knows that it can live 
without them. 

Iceland's main market for fish 
is the US. Positive discourage- 
ment; of imports by the Com- 
munity might .create some-diffi- 
culties. but Iceland does' have 
the possibility of turning else- 
where. notably to the Soviet 
Union, With which it evidently 
has a- large trade deficit. More- 
over^- on the assumption that 
Eastern bloc countries are bound 
to haye to cut babk-tbeir fishing 
effort with the onset of 200-mile 
limit* on the fringes of the 
Atlantic, Iceland- may find a 
ready- market elsewhere. 

- Thai future of British trawling 
in Icelandic waters from Decem- 
ber onwards : would therefore 
seem to restv-ibove all, on the 
hope that the.' Iceland Govern- 
ment will wish to maintain good 
relations with the Community, 
and its Na to, allies. By contrast, 
the EEC negotiations with Nor- 
way on reeiSocal fishing agree- 
ments sbouli ; be relatively plain 
sailing, in l straight -tonnage 
terms. Non sgian vessels take 
as much fi u from what will 
become Con 3 unity waters from 
January l. as EEC trawlers 
(mainly Bri sh) take from. what 
will become Norwegian waters. 


CATCHES (ALL PISH) IN *000 METRIC TONS 



Catches in one’s 


own national waters 


assuming 200-mile limits 


catch 

%oF total 
national 


weight 

catch 

UJC. 

667 

634 

Franca 

160 

27 

Netherlands 

79 

36 

West Germany 

21 

5 

Denmark (including 
Greenland) 

991 

68 

Ireland 

72 

90 

Belgium 

26 

53 

USSR 

827 

51 

Norway 

2.058 

76 

Iceland 

841 

94 

Faroes 

31 

14 

Sweden 

92 

43 

Poland 

160 

74 


The above figures go a long 
way to show why Individual 
countries have taken the stands 
they have on fisheries policy. 
They make it quite dear that 
members of the European 
Community in particular have 
diverse interests iu extended 
fishing zones, writes Malcolm 
Rutherford. 

West Germany, which has 
only a short coast-line, takes 
only 5 per cent, of Its catch 
from its own waters assuming 
national 200-mile limits. 

It takes about 30 per cent, 
of its caleb from the 
200-mile limits of other Com- 
munity members, but well ox er 
60 per cent, in the 200-mlle 
limits of Iceland and Norway. 
Hence the need for an agree- 


ment with those two countries. 

Ireland, wbicb bas made the 
-.strongest claim for extended 
national limits within the 
Community, takes -90 per cent. 
' of its catch within 200 miles of 
its own coast. 

Its interests are thus In 
keeping others out and, having 
. no distant water fleet. It has no 
direct interest in negotiations 
with Iceland or Norway. . 

France and the Netherlands 
both sland to gain more from 
-extended Community rather 
. than extended national limits. 
-They take 27 per cent, and 
36 per cent of their catch 
respectively from their own 
200 mile limits, but 57 per cent 
and 61 per cent, respectively 
from the 200-mile zones of 


other Community members. 

Tbe British ease is especially 
interesting. The country takes 
over 63 per cent, of its catch 
within 200 miles of tbe UK. 
coast and another 36 per cent, 
in distant waters — mainly off 
Iceland and Norway. It takes 
less than 1 per cent, in what 
would be the 200-mlle zones of 
tbe rest of the Community. 

It Is also notable that the 
Community docs not have a 
great deal to offer Iceland in 
tbe way of a reciprocal agree- 
ment Iceland has been taking 
94 per cent, of its catch in Us 
own 200 mile limits, and only 
5 per cent, in what could 
become Community waters. 
The scope for negotiations with 
Norway is rather greater. 


BY DOMINICK l COYLE 

TENTATIVE proposals for 
reducing labour costs in. Italian 
industry, through' a transfer to 
the treasury of part of the heavy 
cost to employers of social 
welfare benefits, were being' con^ 
sidered here this evening at a 
meeting of the economic 
ministers iu the Cabinet presided 
over by the Prime Minister, Sig. 
Gltilio Andreorti. 

The proposals- are - being 
promoted in the main by- the 
Industry Minister,. »Sig-‘ Carlo 
Donat Cattin, who has advocated 
that labogr costs be reduced, by 
roughly one-tenth to help retain 
the international competitiveness 
of Italian industry- 


; ROME, Nov. 3. 

Parallel discussions on the 
same question are taking place 
between Confindustria, the 
national employers’ organisation, 
the three main trade union 
oonfederations.'- 
Confindustria estimates that 
total labour costs currently 
paid - by employers amount 
to some 30,000 billion lira, and 
the Treasury Minister, Sig. 
Gaetano Stammati, . and the 
Governor. of the Bank of Italy, 
Sig. Paolo Baffi, are known to 
oppose the transfer of ten per 
cent of social welfare costs onto 
the Treasury, givfen the present 
extent of the state-sector deficit. 


Pules searched by police 


BY CHRISTOPHER BOBlNSKI 

POLICE this morning searched 
the home of two membera of the 
lS-member Workers’ pefepet 
Committee which wad set up in 
September to-, provide financial, 
legal and medical a id- to' workers 
who suffered' for their part in 
demonstrations and stoppages, in 
protest against food price., -jjse 
proposals made by Premier 
Piotr Jaroszewicz last 'June, and 
withdrawn within 24 hours.. ; <- 
Both historian jacek Kurimv 
and literary critic Jan . Jozef 
LipskI were subjected, to sevens 
hour searches.- and . documents 
relating to the -committee’s viork 
were removed. . In Mr. Huron's 
case, the search warrant specified 
Article 271 of the penal code, 
which covers the spreading and. 
transmission abroad - of false 
information prejudicial : to. the 
interests of the State. The 
article provides for sentences of 
from six months to five years. 
Neither was . detained. 

Mr. Huron spent two periods 
totalling six years -in prison, 
between 1965 and 1971 for- his 
opposition activities. • 

The police action comes after 
the publication At ihe week-end 
of the com mi tteeV: . third' com- 
munique, which reivealed that 
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363,600. zlotys (£9,000) has been 
"spent oo aid to. J workers A 
himdred' fami]fe$ s m Ursus and 
9$ in Radom ' are being helped. 
•In Ursns, the Aiain effort is to 
get .people Wk into their -jobs 
—44 :out of Jf- known 107 cases 
are., back at work. In Radom. 
trials are ^continuing, although 
the : sentences being passed are 
more lenient; than in the 
summer; and the main com- 
-pHtiee ^effort is concentrated on 
collecting information and pro- 
riding 'legal and material aid. . 

The . communique -also reveals 
that the committee bejieves. that 
four people lost their lives as a 
result of the demonstration in 
R adorn. One was a priest, who 
died on August 18 after being 
beaten up by persons unknown, 
and another a 29-year-old worker 
who died after being beaten up, 
the communique states, by police 
in. June. 

. Last week also, saw a spate 
of false communiques mailed to 
known political non-conformists 
and foreign correspondents/ Tbe 
false documents, since repudiated 
by the committee, sought to 
spread dodbt as to its smooth 
functioning and the final, one 
announced that the committee 
had ceased its activities. 


Portugal Minister quits 

BY OUR OWN CORRESPONOacr 

'. LISBON, Nov. 3; 

AGRICULTURE MINISTER, Sr. to' dftute the Socmlists’ position 
Antonio Lopes Cardoso, unofficial in tb&^atianal Assembly, where 
loader of the radical wing of they navn;.;only 106 df;tbe 262 
the ruling Socialist Party, re- scats, and damage their .chances 
signed to-day, clouding the future in local elections in December, 
or the three-mon lb-old minority which Sr. Soares rhas described 
Government. as a national referendum bh'bts 

Aides to Socialist Premier Sr. tough austerity package % re- 
Mario Soares, said he accepted build the economy. • 
the resignation from Sr. Cardoso, Sr. Cardoso's move may 
who has openly opposed - recent compound pressure from 
tinvernmcnt measures to. restore Socialists’ two closest com 
discipline in the country's tors; ' the Social DomoCT 
factories and to hold down wages. (PSD) and the conservative S 
Sr. Soares- went . -to a -hteeting Democratic Centre 'ppS) 
with the President Antonio form a coalition, excludifl;: 
Kninalho Earies \ to “discuss Communist Party. Tbe <fepart 
possible repurcusaions,"; accord- from the Government of §r. Cawi 
ing to a Government, official: • ,doao may make Sr. Snares IpJ® 
These rcpercussions-were not- reluctant to -reject «tcb s^coaliri 
ini mediately clear, hilt-. Sr. Car- tion and placate bis party’s Left 
di.so’s departure seentgd likely wing. -. • - ^ 
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German capital 
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BY IAN DAVIDSON, FOREIGN EDITOR 


.AMONG foreign reactions to the election of Jimmy Carter, oih 
certainty and anxiety were more pronounced and widespread 

• than enthusiasm; above all there was a sense that a great deal 

would depend on who was appointed to fill the void left by 
the departure of Dr. Henry Kissinger, as Secretary of State. 

Official reactions were generally muted and bland. But It 
-was dear yesterday that in some countries,, like South Africa 
'and Egypt, his victory was being received with concern, while 
even in Bonn there was some regret at the departure of President 
p Gerald Ford. 


Cartels Victory, and Palestinian circles felt it represented a 
blow to ** conservative ” countries like Egypt and Saudi Arabia. 


CALIFORNIA 


Israeli reactions were mixed, if not-oonfused, relief at the depar- 


ture of Dr. Kissinger being at la 
that the Republican platform had i 
In Western Europe, the disappoint 
Chancellor, Helmut Schmidt, was 


partly offset by the belief 
n more reassuring to Israel, 
ent of the Socialist German 
mterbalanced by the undis- 
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guised satisfaction of Left-wing paSics in France and Italy. 
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>: In Sonth Africa there was apprehension that the efforts made 
r .-by Dr. Kissinger to promote solutions to the problems of 
*■ Rhodesia and Namibia would be superseded under the administra- 
tion. or Jimmy Carter, who was expected to take a tougher line 
„ against racial discrimination. In an interview published to-day 
..in South Africa, Sir. Carter takes a generally 1 . moderate line — but 
‘ seemed to be threatening “ economic leverage " against South 
. Africa, which he said had a “ government system of repression.” 

'■'In Egypt, which has developed close relations with the United 
. States during the tenure in office of Dr. Henry Kissinger as 
Secretary of State, there was a ripple of apprehension at Mr. 


The Italian Government must be rei 
William Simon, Secretary of the Tn 
nosed attitude towards Italy’s eeon 
The Communist Party leader. Enri 
yesterday tbat he expected that th 
abstain from the efforts made by 
Italian politics. 

Moscow studiously avoided any vali 
result, though the Kremlin was bt 
pointed, partly because of its long fa 
partly because of fears that the new 
the influence of James Sehlesinger 
a harder Une on detente than its pri 


:ved at the departure of Mr. 
sury, who has taken a hard- 
nic and financial problems, 
i BerUngzter. made It el ear 
new administration would 
Dr. Kissinger to influence 


jfj l | ALASKA 




wmmm 


judgment on the election 
eved to be slightly, disap- 
lil lardy with Dr. Kissinger, 
dministration might under 
Zbigniew Bzzezinsld, take 

ecessor. 
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tf AFRICA 

, Rhodesia will 
be the first 
major test 


: JIMMY CARTER'S victory is 
-likely to be broadly welcomed In 
■ black Africa where the Demo- 
crats have long been felt to have 
a more sympathetic attitude to 
African and Third World prob- 
lems than the Republicans. 

However, for white Africa, as 
for much of the rest of the 
continent, the Immediate test of 
the new administration will be 
southern Africa, and in parti- 
cular its attitude to the Kissinger 
initiative which has been respon- 
sible for getting the current 
Rhodesia conference under way 
in Geneva. 

Mr. Carter, and his African 
advisers, are believed to have 
been kept broadly Informed of 
developments in recent weeks, 
and are presumed to' back Dr. 
Kissinger's general aims in the 
area. 

A Democratic administration, 
however, could -well be less 
sympathetic to white rule than 
a Republican one, a point which 
may well have already been made 
to Mf. Smith, the Rhodesian 
Prime Minister, in an effort to 
get him into. real' negotiations 
with the African nationalists. 

In Pretoria, Mr. Carter's victory 
was greeted with mild concern 
(to put it no higher). Political' 
sources Immediately expressed 
the belief that any deals Mr. 
Vorster may have concluded with 
Dr. Kissinger would now be 
worthless, and that Mr. Carter's 
vast black support in the election 
would have a decisive Influence 
on the future of U.S.-South 
Africa relations. 

However, in an interview with- 
the Johannesburg Financial Mail, 
which is due to be published 
to-morrow, Mr. Carter argues 
against imposing economic sanc- 
tions on South Africa, claiming 
that they could be counter-pro- 
ductive. In fact, the President- 
elect says that he would 
encourage American investment 
through Export-Import Bank 
loans and otherwise back an 
increase in private American 
lending and corporate activity 
In South Africa. 

Asked if he contemplated 
physical involvement in southern 
Africa. Mr. Carter said tbat he 
did not. ‘‘But I think you will 
see an increase in our diplomatic 
commit mom, in our foreign 
policy efforts to achieve a last- 
ing peace in Africa, a peace built 
on majority rule with the pro- 
tection of . minority rights. 

“Right now wc are playing 
catcb-up in Africa after 15 years 
or more of neglect. The Ford 
administration has essentially 
been operating on an ad hoc 
policy basis with the single aim 
of keeping southern Africa from 
blowing up into a shooting war. 

"What l envisage, what I will 
work for, is a more permanent 
effort, not just through nne-ntan 
peace-keeping missions, but 
using the whole array of 
America's peace-keeping arsenal, 
its technological assistance, its 
help in developing southern 
Africa's resources. 1 don’t see 
this as just do-good charity 
cither. There are resources 
which only Africa can supply 
us and there la technology to 
develop tbose resources which 

only America can provide." 

Mr. Carter goes on: "Frankly, 
my judgment at the moment is 
that tbe potential for a shooting 
war that could involve the U.S. 
and the Soviet Union are the 
greatest in the Middle East 
There is no doubt about it 

”1 believe that we also face a 
serious challenge to our own 
national security in the Increased 
tensions in Korea. Having said 
that, I do not mean to diminish 
the seriousness of the problems 
of southern Africa. 

One thing that I must add on 
a positive note is that I think 
the solutions to many of the 
critical tensions in southern 
Africa are not as hard to unravel 
as they might be elsewhere. 
Rhodesia must move to majority 
rule as soon as passible. South 
Africa must move just as quickly 
towards independence from 
S’amibia.” 
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HOW-CARTER'B®LT ON HIS SOUTHERN BASE 


estia was at pains — as tbe 
: Press has been for the 
several weeks— to pa ; nt . 
Mr. Carter and President : 
95 political moderates who f 
■ continued good relations 
he Soviet Union. Despite 
iven-handecL approach to *j 
n didates, the Kremlin was \ 
ed to have leaned slightly J 
Is President Ford, if on Ly 
;e he bad had personal 
t with Mr. Brezhnev and 
senior Soviet officials. 
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APS THE most telling ira- 
te comment in'- Rome on 
rterrictonr has cozne from 
irico Beranguer, the Com- 
l Party Secretary, 'who '-ex- 
it- the hope that U.S. policy 
Ltb'e new- President wou Id 
I: the cause of .peaceful 
ence, detente, arms teduc- 
[and .' w'drld . . economic] 
talon. y ■ I 


MR. JIMMY CARTER won tbe American 
presidency by doing what everybody 
says he had to— building on ibis Southern 
base. President Ford was unable to 
crack the solid South and the Border 
^States, carrying only Virginia, and 
jOklahoma, and -then by the narrowest 
of margins. Critically, he failed to take 
either Texas dr Florida: This left -Mr.' 
'Ford needing to carry seven, of the 
remaining big 10 States. He took six 
. of. them (California too late - to. affect 
. the'- outcome) but that was not enough. 

In the event the task was beyond- 
him, Mr. Carter winning New -York. 
Pennsylvania and (apparently) Ohio by 
Jthe tiniest of margins— less than- 400 

P tes In a poll of fonr mfQlon. r Missouri 
d Wisconsin, also eluded- Mr. Ford and 1. 
ts, combined with Democratic victories ■ 
traditional strongholds such as Massa- 


chusetts Minnesota and Maryland was 
the cDd^of.^the game that -not even the. 
Pre$ldeRt% near sweep of the farm belt 
and the -West could compensate for. 

The {^backbone to Mr. Carter’s 
triumph -ware the old Democratic con- 
stiteehetat— the- blacks, by an over- 
whelmhqftv margin; - the blue-collar 
wdrlcers,':«e liberals, Jews and Catholics 


(though 
than usi . 

Eve^F though' Senator Eugene 
'McCarthjj&Idked up. a meagre 1 per cent, 
of the roe nationwide, he nonetheless 
came wtmln an' ace of upsetting Mr. 
Carter's applecart: in the small hours 
of . the mining, with Mr. Carter waiting 
anrionslyfroi- Che last State or two to 
put .him aver-. the top; Mr. McCarthy 
seemed m the verge -of denying biin 
States LlkMowa, Oregon, Ohio and Sputh 


a much narrower margin 


In the final analysis; the McCart 
vote total turned out to. bo bigger 4h 
■ Mr. Ford’s victories over Mr. Carter 
. five States — Iowa, Maine, OkUtyu 
Oregon (where the race; is still In dwfl 
and Washington. In Ohio, which; 1 
Carter won, U& .reduced the Demecra 
-margin to virtually nothing. A 
McCarthy’s biggest disappointment a 
In Wisconsin where he' carried onlyv 


seemed 
States 11 
-Dakota. 


per cent, of the vote. 

All sorts of supposedly (nvioW 
electoral .laws went out of the wind 
in this tight race: New Mexico; wS 
went- for Mr. Ford, had never belt 
opted for the losing candidate; IHto 
hardly ever does but did so tfais :ti£ 
The oldest saw of all (though Bot fei 
lible) that If the slock joaartet is Uifr 
on election day .than., the. .first of * 
year then the incumbent wins was « v .v 
found wanting. .. . . 7.. 
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President-elect Jimmy Carter waring to supporters in Atlanta 
. yesterday after an all-night election vigiL 


West Germany would himself 
have chosen. 

Herr Schmidt has privately 
and publicly made it clear that 
he and Mr. Gerald Ford had 
developed a warm relationship 
and tbat he considered President 


Ford to be doing a good job. In 
an interview with Newsweek he 
had nothing “positive or nega- 
tive'' to say about Mr.. Carter, 
asserting that he had only met 
him for about an hour. 

There was nothing personal In 
the German Chancellor’s pre- 
ference. It was founded *on the 
fact that the relationship between 
the Chancellor’s office and the 
White House— undoubtedly the 
most important such relationship 
that the Chancellor's office has— 
was a good one. and tbat the 
Chancellor preferred not to be 
faced with the task of building 
it up again from scratch. 

Beyond this there was, and 
presumably still is, a fear in 
Herr Schmidt's mind that in the 
process of gaining experience 
Mr. Carter might make slips tbat 
could have important con- 
sequences for Germany, politi- 
caly, strategically, or economic- 
ally. 


• MIDDLE EAST 

Israel’s wary 


optimism 


WEST GERMANY 


Few smiles 
in Bonn 


OFFICIAL Government state- 
ments and congratulatory tele- 
grams cannot disguise the fact 
that the election of Mr. Jimmy 
Carter is not the outcome that 
Chancellor Helmut Schmidt of 


MR. JIMMY Carter’s victory was 
greeted with a wary optimism, 
mixed with uncertainty, in 
Israel, which has probably 
watched the contending cam- 
paigns, particularly the battle 
for the Jewish vote, more 
Intently than any other country. 

In Jerusalem an aide of Mr. 
Yitzhak Rabin said that the. 
Prime Minister had developed a 
special relationship with Mr. 
Carter during his visit to Israel 
in 1975. That may have been 
an inspired piece of public rela- 
tions but the trip of the Demo- 
cratic contender was generally 
regarded at the time as having 
been successful in terms of 
wpnnth and friendship. 

During tbe campaign, however, 
Mr. Rabin has been careful not 
to seem to be in favour of either 
candidate. As Israeli ambassa- 
dor 10 Washington in 1972, he 
caused offence by undiplomatic- 
ally urging American Jews at a 
public meeting to give their 
backing to Mr. Richard Nixon. 

Uninhibited by official re- 
sponsibility, Mr. Moshe- Dayan, 
the former Minister of Defence, 
who was directly involved in 
the first phase of Dr. Henry 
Kissinger’s peace Initiative, 
applauded the Carter victory, 
explaining: “It is satisfying to 
know Kissinger will be replaced.” 
This view would be shared by 
others in the present political 
establishment. 

More positively, he noted the 
successful candidate's promise 
to take positive action to coun- 
ter the Arab boycott of Israel. 
Mr. Carter was able to make 
some capital' in one of the lele* 
vised debates by taunting Mr. 
Ford for having failed to push 
through legislation. He also 


attacked his rival’s administra- 
tion and Dr. Kissinger for hav- 
ing made Israel concede too 
much. 

At the same time Israelis re- 
garded the wording -of the 
Republican platform afe being 1 
much more forthright In its re- 
assurances to Israel /than the 
Democratic one. Jewish cam- 
paigners on behalf ox Mr. Ford' 
painted to bis pro-Israeli voting 
record trf Congress and also -the 
fact that no less than 40 per. 
cent of all U.S. financial aid 
committed to the Jewish State 
since 1948 was the responsibility 
of his Administration. 

Against this was set . .the 
general apprehension about a re- 
appearance on the Middle East 
circuit of Dr. Kissinger. At the- 
same time it has been noted in' 
tbe Israeli Press tbat one' of Ur. 
Carter's advisers has been . Dr. 
Zbigniew Brzezinsky, co-director 
of the Brookings Institution, the 
“ think tank " which last year 
produced its own recommenda- 
tions for the most viable 
approach towards a Middle East 
peace settlement 

In essence, its report urged 
the U.S. to pursue a policy that 
would require Israel to withdraw 
by “ agreed stages.” At each one 
the. Arabs would be expected to 
respond by normalising relations 
in some way. The type of 
gradualism proposed appeals to 
many Israelis. 

However, it has been appre- 
ciated that there would In prac- 
tice probably be little difference 
between a Democratic adminis- 
tration under Mr. Carter or a 
Republican one under Ford in 
tbe determination of either to 
achieve a settlement in the 
Middle East But a bonus as far 
as Mr. Carter Is concerned is 
that the resumption of an 
American peace initiative (which . 
would have « precede a recon- 
vening of the Geneva Confer- 
ence) must almost Inevitably 
take longer because of. the time, 
needed for him to find his feet 
and define policies. 
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Sfi^eat ^ce Dyndon Johnson, he.?will ,tion) and the-Senate (where 33 arabassaddr to the United CQNTRAgTING .WITH 
. ■■•£' sm both Ccngress^and the state .of.' me .100 peats 'were-at ridt) a lotions trr' 1 ^ 10 . Republican Nixon- ■ . H. 
rat Gov- gefrernors'. manaions as heavily total of incumbents, afinning' F\rd administration ;but "now., at n S2rr- : ‘rUS: 

bed from pwulated with. Democrats as for re-election lost: eight:- of -takes a Senate seat as a Demo- - 7 ?tive^ voters iq various .5! 

aut 7Sig. P«rident Ford did when . he them Senators. ,;: . . > . cra\c liberal. ^ -• across America must • 
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I said ships are calculatedjfaie Demo- Democratic Incumbent, the 42- in West Virginia. Jay Rockefeller t-® : 
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■ beeiAa nui^flier ofNp^lulni and : 'Junes, ..Buckley- lost .W Demo- Eneigy Commission. : iriumplied.- SSSJSrt^ 


spare no efforts as in 
further Strengthen 


bonds be 1 
which l s 


ween our tl 
iliie so.h[g| 


Gis. 

Bntt 


ird xn 
isiasti 


THE El 
Carter ; 
French 


ICTION. of 
[&.been wc 
public opii 


. • OnSfiie other hands 

J total gains And losses® 

i 'i partie* in election^ 
’ Pahlari Senate, the House of ffi 
Writer on tives dnd the 14 Statrt 
ind said ships are calculatedJa 
lengthen crats have gained eiffij 
d. Slates, two seats and nam 
iu every according to ■ resul» 
leading limitary indleationafa 
atiofa: to- abl^* & 

it increas- . Within this overgB f 
iaperlty, n Democrats cansoSpktii 
Id In a positions, there we, 
been* a number of ffitrii 
satisfac- . - m: 

good' will ■;''• . tig -- " 

ice and ML 

ery close in - * '■ j 

> between 

n our co- JL Vff J 

[for.world "E 

pure you, ** 1. 

[at I will _____ • 

he past to MR JIMMY CAMP 
the .firm President-elect, has aw 
p peoples, ted that he will xivtft' 
k" Presidential mnnisfe 

f Senator Walter. Main 

\ r^ponsibUity in a Cat® 

> strttion rather than t» 

1 of power with which 

[: -Presidents have bad i* 

) '_■ tent -5 

\ v •' -TThere is good reannj 
• : that Mr. Carter, . who® 
[f. Jimmy f6r Sen; Mondale has de 
romed by growing all through 1 
>n as a palgn, really does in ten 


ut "now at national level, cm 

1 Demo-’ .vativo-voferS in various Sl 
across America most • 
enough support yesterdaf- 
• reject separate local .reft 
■ “P I0 * dum proposals that would;.- 

* halted the building of nut - - 
r. yames . power plants in six States 

- confirmed the Califof - 

. migrant farm workers' 1 rigl 
! a" secret ballot and coB® 

■of the bar S ainin ® < 

y, John At the. same time, however. ' 
lefeated States— Maine and Michig 

1 to the voted overwhelmingly 
dbUtirni favour of a ban or at iai^- 
™ - .. unltive deposit on -til* 

aoVbipa ‘£!K able beve ™« e 
virh nnp Tha same environmental i 

S there " was rejected out of ha at , . 
victor; Colorado and, this morn in 
p home reported to be . still undec 
hemieal and' “top: dose- to call’ . 
nf tlj Massachusetts 


Gambling 


Powmiil 


.'•ATLANTA, Nov. 3.- 


referendums. While' .the r< . 
Jersey, electorate, voted; 
allow casino gambling^: 

; ■ Atlantia City,' -California • 

- Delaware rejected prop4- 
that -would have allowed 
spectlyely .state-wide £•-*- 
hound racing and 
m a chines. The Masaachu^ 2 
-Anti-Gun : League failed . 

, secure a total ban dn- thfr ; *'-r 
vate .ownership of handgun - 
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here Proposition 14 in;<0», v 
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Rejection of 
Republicans 


THE KREMLIN withheld imme-. 
dlate comment on Mr. Carter’s 
victory other than to say that 
the American electorate had not 
rejected President Ford person- 
ally' but rather • eight yean of 
Republican administration. 

The Government newspaper 
Izvestia made that assessment 
in an article that spoke of the 
“economic, moral and political 
consequences ” of the Nixon and 
Ford years. People had. cast 
their ballots not for something, 
but against something else, it 
said. 

News of the election outcome 
was carried promptly by Moscow 
radio and the early evening tele- 
vision news made its election 
report the- second-item behind a 
film story on the departure of 
the Soviet Foreign "Minister; Mr. 
Andrei Gromyko, to Bulgaria- for 


enthusiasm ' In iCSvernmentj.in. the months ahead. In par- 
J: ticular ft is known tfirt Mr.. 
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Prominent 

Malaysian 

politicians 

arrested 


By David Herns ego Mid 
Wong Sulong' 


KUALA LUMPUR, Nov. 3. 
gf£*FOUR PROMINENT politicians, 
three or them members of the 
opposition parties, were arrested 
jfy to-day under the Internal 

>/ Security Act. The Government 

/ has so far refused to name the . 

charges but is conveying the im-.i “Stern . 
pression that their offences' idechnea 


Rhodesia claims guerilla 
-up destroyed 






relate to Communist activities. 

Among the four is Mr. Kassim 
Ahmad, leader of the small but 
active left-wing People's Socialist 
Party, and Mr. Chan JCean-Sin, 


MOUNT DARWIN, Rhodesia, Nov. 3. 

J22J^5i TA1 L util J h ^deda, but the latest operation had been a separate push into an 

JSJ 1 K h - ad B1?en iUlodes5 a breathing area of Mozambique across the 

amounts of war . hM in um e of at least two months. border from the south-eastern 
rfiokes against ? ® f Rhodesian, forces, comprising operation area, although he had 

guerilla bases r msife MMam. only infantry, destroyed 50 tons few details of iL 

securitv 5l mokesmaii S gai? here ?; TO ra iH nals ?" °P e , ra - In another incident in the 
security spokesman Mia Here turn. My. Edflen said. They also area, regular Mozambique forces 

Strict rjwnmissioner Mike back e '? ht tons of launched a rocket and mortar 

FHri^ St ff t rhSS?S °th| r D?lieS including recoUless assault on the Rhodesian border 

“2* Srth nfl ' s * **"•» ^ 9 chin e guns, camp of Vila Salazar. Tb e Rho- 

special b ”i on J SrS" am . r f 10 « l P 0 o Md *“■*! arms, as desian Forces fired back at the 

t "f ow wel) a* food and uniforms. guerilla camp behind the Frelimo 

to say how many Mr Edden |d the id ^ had ” osmoD 


reported -figures of more than 
1.000 guerilla casualties were 
grossly exaggerate! 


the senior full-time official of the ; The operation was designed to 
Malaysian Chinese -Association, [“nail them before they nail us,' 
which has 21 members in Parlia- 
ment. 

Also believed to be under 
arrest - are the two deputy 
ministers who were asked 1o 


*Si the “The objective w S to to for 

, e Zimbabwe African National the Zanu camp behind them... 

Uniou.-and it had not been the there Is no point in escalating 
intention to involve Frelimo any confrontation with Frelimo." 
troops from Mozambique. As far One of the guerillas who was 
as be knew, there bad been no captured in the mid talked to 
Frelitno casualties, . although reporters and said he bad spent 
some qf the camps were guarded the past 14 months outside 
by Frelimo. •" Rhodesia. He was taken to one 

Mr. $5dden said ibe operation of the camps near the Rhodesian 
had allowed the Rhodesian border on Saturday night and 


be told journalists at a briefing 
at military headquarters here. 

Asked If the operation, across 

about 125 miles of border, had __ _ _ 

_ . _ iSnrwAiraAHffiif forc ?s 'M good loqk at the area was told tiiat he would “be sent 

res'gn yerteriay Mr Abdunah ■S" 1 ™* *" ™ r«™t »cro«s4he border. Another result into Rhodesia. 

Ahmad and Mr. Abdullah Majid. (said. ■ I would bke you to forget of what he ^ - SIDa u He said there were about 30 

who have been accused of having hot pursuit — 1 would like to foray "’had been that the Rhode- to 35 guerillas in the camp at 
Communist associations. , think of it in terms of defending si an.? obtained a complete break- the lime of the Rhodesian's raid 

In spite of arrests there is no . ourselves. It was simply a mill- down of guerilla forces and their but be did not know how manv 

sign, however, of a major resur-itary operation designed to sort equipment in the whole area, a had been killed or injured. 

9 cnce of Communist activity j out people on our immediate list of all people abducted to join He had been recruited in the 
wiimn the country. At thej border. the guerillas? and details of south-eastern town of Melseiier 

: The Assistant Commissioner people injured in clashes in in August last year and had been 

declined to say how. many bases Rhoderia, anft- of the liaison trained by Zanu in the use of a) 
had been attacked. He said in- between the jjraerillas and Fre- semi-automatic rifle, he said. He 
telligence received from guerilla limo. ¥ bad simply been told: “You arc 

sources had shown that there As well asfihe strikes In the going to fight." 
would be a big •' push into north-east. M# Edden said, there Reuter 


moment they appear to be more 
the result of political powerpiay 
—"■""••v.-ithin the ruling United Malays 
National Organisation, in which 
the powerful conservative Right- 
wing is attempting to damn its 
;!<.< v .opponents with the Communist 
.. hl . label — an emotive connotation I 
... ‘‘^in Malaysia after tbe I2-year- 
'*• ^lons emergency in tbe 1950s. 

' The current powerpiay was 
' :iil in;SDarked off by corruption 
niii-charges made against tbe popu- 
Ij,. ji^ist Right-wing leader Datuk 


‘Harun. These were resented by 
his followers who turned to the 
‘". n! ^attack by exploiting the eon/es- 
‘ **i on of the former New Straits 

Times managing editor Samad 
il'i ; nr IsmaiI that he was a Communist 
,r ;\ f 'His unexpected statements that 
Communists had infiltrated the 


More S. Africa unrest forecast 


'in*. 


SOUTH' v AFRICA’S riot police white Govei 
chief, General David KrieC said and as an 
to-day that an escalation of black victims of 
township unrest was being call has si 
planned and that the next targets ignored, 
could be industrial or business Defence 
areas. Botha lot dj the Pretoria sym 

In a paper presented at a posium th® southern Africa 


lent’s race policies 
of mourning for 
rioting. The strike 
far been largely 

inister Mr. P. W. 


PRETORIA. Nov. 3. 

10 years of age belonging to this 
tribe are singled out and shot 
by the rival forces and the 
women abducted/' Mr. de Wet 
said. 

Reuter 


Syria says 
Iraq border 
closure 
‘suspicious’ 

DAMASCUS, Nov. 3, 
IRAQ REOPENED its border 
with Syria after a brief closure 
on Tuesday night, Damascus 
Radio said. 

The radio said Iraqi authori- 
ties gave no explanation for 
what it called a “suspicions'* 
measure --bur travellers who 
arrived in Syria after the 
border was reopened said ihey 
saw extraordinary military 
moves on the road west of 
Baghdad. 

It quoted the travellers 

reporting great dismay among 
the Iraqi armed forces against 
the regime of President Ahmed 
H assail a I Bakr. 

The slate-run Syrian radio 
said clashes may have occurred 
between units .of tbe Iraqi 
force, sent to the border with 
Syria early in June. 

The Syrian radio eariler 
reported that Iraq closrri its 
border with Syria at 2 p.m. on 
Tuesday and sent large military 
patrols along the frontier. It 
claimed (he Iraqi move 
indicated “unspecified'' events 
were taking place inside the 
neighbouring Arab state. 

Iraqi aulhorities hate not 
mentioned the Syrian claim. 

■ Political observers in Beirut 
noted lhal the Syrian charge 
coincided with a bitter war of 
words between the two 
countries on polley differences 
over tbe Lebanese civil war and 
tbe Arab-Israell confiici as a 
whole. 

The two countries arc ruled 
by rival wings of the Arab 
Socialist Baalh Party and are 
locked in a protracted and 
seemingly insoluble ideological 
dispute. 

UP! 


Week-end deadline 
for Lebanon’s 
new 4 security plan’ 


BY 1HSAN HIJAZI 

A -SECURITY Plan” for 
j re-establishing peace in Lebanon 
I is to be carried oul before tbe 
J end or this week by the Arab 
1 forces, the formation of which 
j was decided by two Arab summit 
| conference* last month. 

The plan, whicn nas been 
iwniked out by Arab military 
| commanders and military aides 
| of Lebanese President’ Elias 
• Sarkis, is reported to provide for 
stationing of Arab forces in 
Christian and Moslem districts 
alike, and will ensure the reopen- 
ing of highways which have been 
closed to civilian traffic for many 
months now. 

According to Press accounts, 
j two regiments will be posted in 
the Moslem areas, and two in the 
Christian districts. One will he 
active, while the other will .stand 
by to give support ir needed. 

The Arab deterrent force, of 
whicb tbe Syrians will form the 
backbone, is due bere to-morrow 
or Friday. According to 


BEIRUT. Nov. 3. 

travellers Syrian troops with 
white colour? have taken posi- 
tions near Ale;, on the main 
Belrut-Damascu* highway only 
eight miles cast of here. 

Reports in the left-wing Press 
said the Syrian* wilt provide 
-4.000 of the injected 30.000- 
::ir>n deterrent f>>ree. 

Reinforcement, from Syria 
were reported i-s have crossed 

:he border intn east Lebanon 
during the past two days to 
become p3rt of the Arab force. 

President Sari. is. u ho was 
placed in direct charge of the 
Arab forces under summit resolu- 
tions. was reported to have 
decided to take personal com- 
mand of the troop s and i* in be 
assisted by a Lebanese officer. 

UPI adds: Iran has derided to 
withdraw the chief of it> diplo- 
matic mission i" Dam.v-cns to 
protest against ih-- "Syrian posi- 
tion cm the Lebanese issue and 
pan- Arab matter* as a whole,” 
Baghdad Radio said today. 


Israel cuts food subsidies 


BY t- DANIEL 

THE ISRAELI Government said 
it cut subsidies on basic food- 
stuffs such as wheat and milk 
products, eggs, chicken and 
cooking oil. prices of which will 
rise an average 20 per cent. 

Fuel and gas are 10 go up by 
between 6-15 per cenl. to com- 
pensate for the five mini- 
devaluations of about 2 per cent 
each of the Israeli pound since 


JERUSALEM. Nov. 3. ; 

March. 5 

Fares will rise by 20 per cent .. 
and newspaper pricc-s have 
already been raised due to : 
higher production costs. 

The Government's decision is' 
expected to lead to clashes with; 
the Lanour Federation, which j 
wanted to negotiate an agreement 
spread over sri >-ral years to- 
cushion the impact of the cut® I 


Chinese 

radical 

purge 

warning 

HONG KONG. Nov. 3. 
THE PURGE of Mao Tse-iung> 

. widow and three other top 

1 radical leaders in China is 

"only the beginning" of a cam- 
] patch to " era di»-ale ” their in* 
1 fluent c. Shanghai Radio said 
to-day. 

" li remains an extremely 
! arduous righting task to 
thoroughly expose, criticise and 
liquidate the towering crimes of 
,lhe 'cans of four' anti-party 
clique and It* eradicate their 
. remaining pernicious influence." 
. the ratlin said, quoting from an 
•article in a Shanghai newspaper 
. long com rot led by tbe radical*. 

The three radical loaders 
purged. along wnh Ghinnq 
; t'hing. held the three top posi- 
tions in Shanghai and were 
known a<- the "Shanghai Mafia" 
They were Chang i'!h i in-rhan. 
Wane Hung- Wen and Van 
. Wen- >an. 

CJh.uig. an ex-journal:- 1 !. vas 
dinvinr r>f the newspaper 
Liberation Daily for many years 
.Van also wa> associated wnh 
jlhe paper. 

I Pekinc Radio reported that 
■ K.n.OI»(l members of the Shanghai 
: militia held "a grand rally and 
; mammoth parade" on Monday 
to celebrate the appointment of 
new leaders m Shanghai. 

Several articles published by 
the Liberation Daily in the past 
few days have *-jid the campaign 
against the radicals "is just at 
it beginning. ' but ii also warned 
against a'lempts to “take 
reveng- “ while trying to "en- 
sure the elimination of their 
remaining pernicious influence 
in Shanghai." 

Voncie.s. 


' UMNO party have largely pre- symposium here on “Planning to-day appared to be a major 


*’ r tiotated the round-up totfay. 

! I, t The arrests in Malaysia are 
-• fttnot on the same scale as those 
!i r .«lhat have recently occurred in 
.. : ,, .Thailand where 3.000 people are 
t now said to be held. 


Libya boosting 
armed forces, 


say reports 


JBYA is planning to step up the 
lize or her armed forces to SOO.OOO 
rien from an estimated current 
Toops level of 100.000, according 
u reports from Tripoli, writes 
;»ur Malta Correspondent 
. This is being done by conscript- 
• :>!fnc those between the ages of 20 
VS Wind 40 into the country's well- 
q nipped array or Libya's con- 
ta filly growing Air Force and 
. 4a vy units. ARMtary training and 
1 ecruitment centres started going 
’•■'ip in various towms and villages 
: -- , i'“ | !iree • weeks ago when draft 
i a pets were released. 

•i. ' Libya's ruling . Revolutionary 
. ., -.r.ommand Council, chaired by 
. , vr. resident Muammar . Khedaffi. 
. .. i-rst tried to introduce conscrip- 
... on In July when those between 
. ' ' r [ie aees of IB and 35 were made 
, !; J, iqible. The move placed Govem- 
' - ,.[<ent offices, banks and business 
^"Organisations under considerable 
’ '.rain. Libya, which at the 

oment is carrying out massive 

•velopment projects. suffers 
......from an acute manpower 

tojortage. 


for Emergencies,' 1 he said that foca! pointy for internationally 
“ numerous subversive organ isa- sponsored rfvolution. The latest 
tions” had claimed responsi- disturbances in the Republic 
bility for the disturbances so far, followed g demonstrably co- 
and their aim was to disrupt or ordinated pattern." 


even paralyse the national 
economy. 

His statement came against a 


While Ihere were real 
grievances fand tbe township 
troubles co£d not be put down 


..i 


Singapore scheme 


;he Singapore Government' has 
,, n non need a scheme to help 
..nance small-scale concerns 
,'hrough the Ecenomic Develop- 
ment Board and the state-owned 
1 'Development Bank of Singapore 
i-vlth funds up to a maximum of 
iS500,000 at an annual interest 
ate of 91 per cent, AP-DJ 
eporls. 


Australia deficit 


background of i continuing unrest ^ 

h?iib e ^ coincide nce and timings of these 

that -35 black youths are being itifillirhanrM " Mr Rntha «ai«t 

held in connection with yester- J ? Fre/h ffighttng tXeen 
day's stoning of tthools where GovSnmem force! and anti- 
^ nte were s,ttm S examma- Government guerillas in southern 
*1 J * . ■ Angola has forced hundreds of 

In Alexandra township, refugees to flee across tbe border 
Johannesburg, police swooned on into Namibia (South West 
a sports stadium last night and Africa) a senior Government 
areested about 40 youths, eye- official has said in Windhoek, 
witnesses said. Public gatherings , Mr Jannie de Wet. Secretary 
are banned under the emeremcv General for the indigenous 
regulations invoked when : black peoples of South West Africa, 
rinting first broke out in June, kid that Cuban-backed forces 
The youths protested that they of the ruling Popular Movement 
were trying to organise a soccer for the Liberation of Angola 
match. (MFLA) had concentrated their 

Workers from Soweto streamed attacks on the Uukwanyama tribe 
to their jobs again to-day, the — known to support the pro- 
third day of a supposed week- "Western National Union for the 
long strike called' by militant Total Independence of Angola 
students to protest against the (Unita). “All boys older than 

Botswana President ill 

GABORONE, Nov. 3. 

PRESIDENT SIR Seretse Khama he married a white English- 
of Botswana has undergone an woman, Ruth Williams, in 1948. 
operation here for the implant- Because of opposition to the 
ing of a heart pacemaker and match by tribal eldera and the 
was being flown to Johannesburg British Government, the heir of 
to-day for further treatment, a the chiefs of the Bamangwato 
spokesman for his office tribe was forced to renounce his 
an 58 u ° ce . . .. chieftainship and spent six years 

The implant operation was per- exile in a London suburb. Bqf 
formed last night by a twcMnan he become the first President 
surgical team from South Africa, when Bechuanaland became the 
led by Dr. Israel Obei, head of independent republic of 
the heart team at Johannesburg Botswana in 1966. 

General HospitaL 
- Sir Seretse was admitted to the 

Princess Marina Hospital here , . 

for observation last Tuesday and ? ) ^ i shl T p „.u a L e • ® ppll ? d 
his condition is understood to po,ltIcal asylum m Swaziland, it 


Ninety-two black students 


l significant outflow of private have w0reen ed during the past announced in Mbabane, the 


. a pita I fTom Australia contributed 
□ ihe SA256m. balance of 'pay- 
. nents deficit recorded for the 
■ i- member quarter^ reports AP- 
Jj. In the June quarter.' Aus- 
ralia had a surplus or 3A5m. and 
-i the September quarter last 
"car a deficit of SA287m. 


ON OTHER PAGES • _ 
Ttcrnational Company News: 
-Daimler-Benz spending 
.Ihrysler-Anglo agreement 25/26 

trming and Raw. Materials: 
ndia grain crop cur 31 


Swaziland capital to-day. 

The two South African heart _ An official statement said the 
surgeons were called by the Swaziland Government fa3d 
President's personal physician assured tbe students they would 
yesterday and the operation was b* cared for and protected untii 
apparently , performed within a their future had been decided, 
few hours of their arrival. The statement did not say how 

Tbe President’s spokesman said the students entered Swaziland 
Sir Serclse's “ condition is satis- from neighbouring South Africa, 
factory and he spent a comfort- or whether they arrived together 
able night." He would probably or individually. 

Spend about two weeks in hospi- • A number of other students 
tal in Johannesburg. from Soweto bad earlier crossed 

t Six Seretse (55) was bom to into Botswana, saying they 
, Htie his^ country; .file former feared arrest by South African 
: British protectorate of Bechuana- police seeking to stem Uie con- 
, land in southern Africa,, but tinulng wave of black unrest 
! almost lost hi*, birth right when Reuter' 


flies a daily non-stop 


:R HAVE HEARD OF 


PUBLIC INVESTMENTS. 


■ Leaves London 13 JO. . ^ 
Non-stop to Los Angeles, arriving 16.J5. 
Co ntinuing to San Francisco, arriving 18,53. 
- Call your travel agent, or TV^L 




ti&l across the Atlantic 

TWA 


Nottoo many people knowcurname. 
DG BANK. But we are one of the biggest 
in West Germany. We’re the central 
bank of a group with more than 19,500 
offices. So we cover the Federal Repub- 
lic like no other banking system. . 

Those thousands of offices with 
their millions of depositors puti thou- 
sands of millions of marks at our dis- 


posal. We also raise long-term funds by 
issuing our own bearer bonds. 

As a world-wide commercial bank, 
we have borrowers in eighty countries. 
In addition, we offer a wide range of 
investment banking services, including 
syndication and Eurobond trading. With 
international subsidiaries, affiliated 
banks and representative offices we’re 


a growing force in the world's important 
financial centers. 

There's hardly any project we can’t 
handle. So get in touch with us if you’re 
involved with major public investments. 

DG BANK Deutsche Genossen- 
schaftsbank, Taunustor 3, Postfach 
2628, D-6000 Frankfurt (Main) 1, West 
Germany. 


DGMNKSC# 

Deifcc-^e GenCEser^hcftibi"Ji 

The broadly based bank. 
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WORLD TRADE NEWS 



Leaves London 11.15, arrives 13.45. 
^ Call your travel agent or TWA. 





N?1 across the Atlantic 



TWA carries more s>. hedukii passengers across Lhe Atianbc than any other airims. 


6bn. Brazil dam nidi 
elayed by 




nearer 

iV MICHAEL. DONN^ AfiRCW ACT CORRBPONDENT .’J-j. , 

ir DAY.D WHITE RW.be^NBRO.-SW* 

- i wltha fullv rcpresenlatir* RV- . able jiirport for emerccncic 

FLAKS for a S6bn. hydroelectric the presidenL General -Jose Costa Observers : TWiftt out (bat MwrJJJJJ " . V : - The in anil f MU* wr s *fRt« . 

dam -an the Brazil-Paraquay Cavalcanti. hare -denied any projects such 1 aa - Itaipu. is aircraft. Jn Air France the Bahram«iHi5ap0rc scrip 


border may be held back bv cuts knowledge of a proposed slow- rntt linked: to any specific 
in . Brazilian Government down in the construction trial venture;- -art the 


expenditure, according to reports schedule. 


obvious choices for ' spenlng 


here. " However, reports from Brasilia cuts. - particularly since Stfoe 

Tbfe 10 sno xrw itaimi oovvcf surest that liaipu and other Government's - projections j/i.of 
prSrt^fu* mwTbiK !«*• ******** projects will mM&***U' 


in ps, h wUh^the of U !S Jure cuts which the (imng {£««•£. 


f SlGoneortt*. covered the 6.678 kins. wKhin 1 Ihe aircraft’* capabfo 
«st ! lover 4170 miles) on Tuesday in Jwth- directions, with proflti 
In three' hours 49 minutes, baying payloads, but the TUrhncs v 
weefoiulv flown to Bahrain from -further proof, and this is. 
Paris in three houre^2 -ininiito. b«ns provided. ■ . 

- ■ — *- — =— 0 — -— ** ■ ,M * - ■ .1* •- ■ jifoaablf that. -be 

flights to' Suxgij 


pc nninp into nneration has raid il intends to make; This from Urn-lft-per cent. — 
uSn^SHtar! eSS”SSS c ould mean a delay in tapfe- foresee**, ‘the «fS*L 

on the Parana River bas JJJJJJJS 
under way far a year, and Pi?!***- 


p»i It 
offices 
qiRirfrs 

a Ire 
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inclufi 
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menij 
tncit; 
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the main part of the plan. ^ 

The work currently Details afuspending culltore 

evplnomeht nomnanv a being undertaken represents onfr expected t*«feami<mnced filter 

SKweT'Sr.wS «£<»(■« - «■■«- —- 1 » t" ■*L 

raents, claims to have ab ? ut S300 m. so far. time. 

up two months of the 
month start-up delay, 
total eost of the project 
imated earlier this year at 
but Is now unofficial!.' 
over S6hn. Company 
said ‘that about tnref- 
of the funds were 
guaranteed through 
an State organisation-: 


• BY DAVID EGU 

THE DOLLAR value nF world the' report notes; 
trade in primary commodities countries san a fi 
increased by less tban 1 per cent, 
last year, after a id- per cent. 

- . . . increase in 1974 as a result of 

na the development hank increased fuel prices. 

Nad on a! do Deslnvolvi- ^ the same time the value of 
Economics and the elec; exports of primary products from — ... 
group Eletrobhas. and developing countries fell bv 6 per share 
uch of the remainder was _ cent _ a f ler more than doublinss *- 
♦d to come in suppliers Q, e orevious y “ 

imporiar.t single 

main engineering con- fan of S7-3bn 


tract! for the dam have yet to fuel exports 

he 1 gotiated, although L’.S.. . These an- among tbe main pected ta exceed the. i§?5 level i 
Canat an and Soviet interests findings in the GATT report on by some 10 per cent* If. this is; 
are k own to head the running Stem alional trade released here, the case, expons wflbhave bet-i 
for tl 700.000 KW turbines. t&-dav, ' tered the previous Iff?# peak.- bv i 

Cor >anv officials, including ; A*'a result of the recession, some 4 per cent TT- 1 


Trade standstill 


ports of -7 per ee 
over the 19*4. fig 
And : export ea 
developing countri 
whole, felt by abo 
the first decline sin 
’ in world e. 



, On ihe Bahraw-Singaporc run.. ... it iv 
i Concorde -carried 89 passeneere regular . 

'sN fi i JJ3 Spares -equivalent in weight begin some time next year <p 
a fear l t0i3fl0 p ther u passengers, there- ably, not until afiw fl«Bhh 1 
fore cany log- a- load fuHy repre- begun -to New \drkf. there 
sentative of 100 passeneers, and be further Conconte nperaf 
Wsage. It landad at Singapore to South-Easr A«a. dnutms 
with "“indEe than adequate fuel ing the aircrafts capabimt* 
reaerws.” ‘ ; the route in all cUmalic bf 

i The aircraft is on a sales and tions a( different times «rf 5 
■demonstration trip to Singapore. 

Manila. Hong Kong. Jakarta and 
• Seoul, it is due fo- return to 
; iyjndon. •! via ' Sincunore.' next 
i, iweek. when it- will fly non-stnn 

rtil’ From 'Singapore to Bahrain with: . _ . ..... w 

full load, skirtms.round the : geneva. 

,™. Indian sub-cnirtinent. ; ... V-b. TAX loRs^tation nil 

1 This- manoeuvre is sLcmficant international sales turpurat 
because - if a L'.K./France- -t DISCS) amounts to an ex 


GATT finds 
against U.S. 


-V 1 , i Singapore service is to be started subsidy 1 
^L a !recvlarly next year. Concorde lravene« t.S. oblipanons u 


subsidy which in some ca*c& . 


obi wifi , have to 

4k>^ 



avoid flying over GATT Article I. accordmg-lfi 
findings of a special GATT pi • 
has The finding brings lo an 

■angle heti ( ,, 
European 1 t ^ 
tain tax r!,l * 
connection ' 

Airways export 


i:q» ! 

I 


m 




K 


m 

1 

■ > ■ 
a*:' . 


Why 5 ?ou can make uflto 7 
profits in Pu© 
than anywhere else in 


lOO^o tax exemption. High 
worker morale. Reasonable 
w*ages. Financial support in 
training of labour. These are 
only a few of the many reasons 
why average profits are so 
much higher in Puerto Rico 
than on the U.S.- mainland. 

Read on for details on why 
there is no better location for 
your factory in the U.S. than 
Puerto Rico/USA. 

Puerto Rico is a part of the 
USA. Goods made here enter 
the U.S. market duty-free. When you 
manufacture here, you manufacture on. 
American soil, under the American flag, 
under the protection of the American 
Constitution. What you produce here 
bears the seal "Made in USA”. The dif- 
ference : American tax laws do not apply 
in Puerto Rico. 



Les more 


;>v' ; -y : • ' 



ECGD improves cover 
on performance bonds 


:0 


au 


scheduled lo be In operatic 
the Spring of 1877.- is desigm 
speed up ali aspects of passe 
and cargo handling on 
ground to reduce check-in 


THREE' improve merits, have been 
announced in the Export Credits 
Guarantee Department's ; scheme 
for., supporting performance 
bonds. The Existing minimum .. . . 
value of cash. Or near-cash con- gestion at. the terminal, 

tracts bligible for cover is nrociilont fnr 

lowered from £2m. to ttm.. and New president 10“ - 

It will no longer be necessary fhr iVKfMVp East AssOCT 
appUcants to demonstrate that i-VHOOIE fcasi /Vb&uci 

they have exhausted the commer- 
cial market’s bonding .facilities 
before applying for ECGD 
support. 

Where' bonds are raised with- 
out ECGD support; there , will 
now. be available some cover by 
ECGD against ihe unfair calling 


Mr. Kenneth Dick, chairmx 
Mitchell Colts has been appoi 
president of the Middle. 
Association to replace Sir Mat 
Bridgeman. former ebairnia 
BP who is retiring > from 
presidency. Ttfr. Dick la a 
chairman of the committee 0 


of such bonds. .This, new cover Association and afistr past c 


man of •' -*the-' — Cover nr 
sofinsnred r C6mmiltee for MI 
Blast Trade-' He has been a 1 
president of the Association > 
1970.’ 


Boilers "for Nigeria 

Clarke 'Chapman" has reee 


V 

V 




. Du^f-free entry of foreign *. 

.terials. . ' 'Jr 

No U^; duries iw produets _ 
exported to oth^ couiitriesir. 

The bottoin line: 
maximum profits 

your company make 29.4: 
t profit last year? Or 50.9 
it? These wer^ the average. . 
respectively, for the 


/ 



USA- ' " 



New York 





Puerto Bico 


Ideal sea and air connection*. ]Ol»i flights wrekh- 
bftvsiwn I’lwrto Kico and ;hc mainlund. Fd_~: rontair.rr 
3-inpM. Only tiU hours to New York. Attractive Itvici.t 
rales. 

100% tax exemption 

In Puerto Rico you pay no U.S. per- 
. sonal or corporate income taxes. And 
the Puerto Rican government will also 
exempt manufacturers from all local 
corporate income and property taxes. 
This 100 percent exemption can be for 
up to 30 years, depending on the loca- 
tion of your plant 


High worker productivity 

Worker morale in Puerto Rico is i 
- as good as on the U.S. mainknt 
spite the fact that wages are Iqi 
Puerto Rico, with personnel cost 
aging two-thirds the level on the Main- 
land, the productivity is higher. . 

Training of labour, 
ready-to- occupy plants * 

To enable you to start production on 
schedule, the government helps you to 
recruit and train your future employees. 
In m a n y cases the government even 
bears all the costs of training. Puerto 
Rico/USA is no backwater, but g&ighly 
developed industrial land. Re*dy-to- 
occupy factory buildings are available. 
Rents start as low as U.S. $ 0S5 per 
square foot per year. 

Modem infrastructure 

Puerto Rico has an excellent 
network of more than 6000 
of roads. A new motorway peffi- 
nects the north and south •coast£.: 
There are 1000 flights weekly 
between Puerto Rico and. the 
U.S. mainland." A modem har- . 
bour for container ships is open . 
lor traffic in San Juan. Near the . ■ 
harbour of May ague z is the first 
duty-free foreign trade zone to be 
established by the U.S. govern-: 
ment outside the U.S. mainland.- . 

It prorides these additional in-; 
centives: 


ic andthe“ 
iustriesin] 

4. And the 
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larmaceuti- 
iRico/USA 
its can be 


"Where's the ca; 
There is none. We offe! 
[.cause we have to; Puerto 
employment That’s 
nient has developed a 
incentives ..with . no 
United States. For full' 
and other incentives 
portant to you, mail t 
You’ll find gut why mo 
and foreigr^manufact 
operating in Puerto Rio 


[you more be- 
t/USAnefcds 

the govem- 
rogramme df- 
allel in the 
tails on these 
t may be im- 
coupon below, 
.than 1000 U.S. 
are already 
SA. . 


What is beiqg produced in Pijho Bico/USA? 
Here is a selection: 

Computers Potentiometers - pfily Hose - Heat 
Transfer Printing - Television Set* GvToscbpes for 
Aircraft - Watches - Relays + Cent® - Jeans - Asbes- 
tos Glovr & -i Washing Machines -^nctional Horse- 
power. Motor? - Storage Batterien - : «eei Pipes - Ball - 
Beanngs - Fiitearms- Sliearsend Scisws- Cosmetics - 
Bensene - Butylenes - Hydrochloric^ d - Polyvinyl 
Chloride - Blood . Glucose Reagent^- Antibiotics ■- 
Sweaters . 


will, he available for cash, and 
credit contracts covered specifi- 
cally. by ECGD under, its Specific 
Guarantees (large. capital goods 
contracts) and -its Buyer Credit 
Guarantees (minimum . contract 
value £250.000). .. *. .. . 

Since tbe introduction of the .. _ 

scheme. ECGD" has issued -' 18 an order from Braunschweig 
guarantees - in- respect- of , bonds Maschinenbausnmstalt CB 
a totals contract ' value of Tor .3 x 30 tonnes/hour s 
0m. ; and has approved sup- capacity, hearth furnace 
Ab-tt .other cases . involving -hoilers. The hollers will be 
iitetidifontract vahifrbf £6fllm. /by -oil and bagasse, (sygar 
ij.-i.v..- 1- . ■=• ■■ .waste), "and are-' destined To: 

tj.iv. success lit -Japan Savannah Sugar ' Cooip 
r vkhe -Ha*iester Chamber of SSSgSM 
Ctfcmcrce %d Imlustrys trade -JJ* ’'i J 

■ndMon-/ftH jjnan . reports firm- rvSLln S, 
ordSrs . taken \on the - mission 

together with ^teirtlal business and ** expected to be 


on 


totalling, in ex 
number of me 
nrissiim. -were ye 
about prospects ’ fi 
Japan and some are 
the prospect of 1 
under .licence , or •'join 1 
arrangements. The 


of £lrn. A 


a number of orders for ba: 


nf .A fired boiler plant for cane 

Oi roe: nrhdurfnsr enirnTplM. ivtitol 


s .5?.* producing countries, -which 
company is hopeful of ©btai 
trade yntn . . - 

nsidering Dutch Clothing SUlt 
pfacture -^- - Dutch clothing imp- 
•■which - had filed a suit ag 
ission s t h e Dutch Government ove 


^ decision to stop issuing in 

!lStX liceQces govern' ng various-t 

tamnriu'flkhm' l!? 1 ? ine SPods from Hong Kons 
^r 6 -? the grounds that this y 
the right capbre and authority import quota had been nsec 
would go out and see for fcem- h as withdrawn the case: . 

V- It was withdravim by the F 

Computer check-in \ ffi'iiportif^uo^bec' 

A 'SHK4L5m.. contract has been ihe' Economics Ministry’s 
awarded to Cable and Wireless, iral service for Import 
Systents . fCWS)- by. ■ Cathay export has apparently resu 
Pacific Airways for a computer- granting licences, after- 
based departure- -control, system with the - Belgian author 
to be installed at Hong Kong's which enabled more jflbtit 
Kal T4k alr po/t The oew'system; on the 'Benelux quot a. ’ 


countries ‘to 
contracts worth $800bn. 

-BY GODraEV GRrfiA' MALTA, Nov. ‘jjRfJfjjc-. 

ARAB coimtries wili place- an Europeans at. the confep ‘UCTS i : 

Id ' 


Lie 


pd: Co mrodn wealth of Puerto Ri 
Economic Development Adrainistraticfip 
>pLDfi, Zurioh-Haus-Pnvilion 
i Operaplatz, D-80TO ^Frankfurt/iMain. 
■’ederal Republic of Germany -l 

relex: 4189257 ' ' ^ 

’lease send me further information or ? 

sstablishing a manufacturing operatioh" in 
" lerto Rico/l'SA.-' ’ ' - 


■/.r 


1 Name: 

- t . \ '7 " 

Gomunr:. 

. * ‘ -* 

Stract: 


Cltv: 

— — - 1 T m . rf 

. . •• •> 
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will place- an Europeans at. the confen 
estimated S800bn. worth : of co ni plained that the fuhdame 
development . contracts.' -ynth problem jemains how lO-rr 
European and U.S. companies in tain and~develop communicat 
the 'next decade, a joint Arab v/ith Aah countries. .. 
ehainbers of commerce convcn- Hungary s Mr. Ferenc Ss. 
tion held in Malta was told laat claimed that there was a. s ' 
week."” ■ • T • -.••■need, for ; Information “ oni 

But ... abater co-operafloa general economic situation 
between : Arab . states ; ^Th^ir: Arab countries, on tenders 
tr adi ng:- partners; -which "wax the achieved in wjf . 

of the couferancfc-^ ■ was --Wth enterprises in AAh.r . 
ined.tw- the- need 10 tines and how to develop:;.. 
ItvSn coSanl-- wifh the tocat authorities. He. . 
Attire— : t**'* 11 ,haI informa 

/twe-day' v »n- shiQ uld be made- available by . 
whfiFK i «&hr attended by 7311 0lw J° in t Arab chamber; 
j “JHSt^AraB «{"“««« *« »«e • another ;; 

rsjf’Of 1 ' eotumeree from . °r - t ^. 1 

VGenWttw* Greece; Arab Chamber complained- 1 
'ofeluL ftaly.-: Turkey, On^)egi 3 latipn.,nnd 

, and v Malta, * " “Mr. ; wdtire changes was ‘.ro il 
Al^tgafga'; secretary New ' s on.tendeis: 

__ German Chamber nf 1 a £" ve AJ ate .. Jr 

5$. '*i dieted which- 'SSSSSS®*' he added - Werc “ 
jS.houfd.gain European flt ^r2. at ^ d ' i ■ 

, better results. ■- ais ?- t>, i • 

itiee: -hy large corpora-' lhe difficult, companies faced 
: sen.’ technology .through Arab Bojpt 

"owned ntbsidiarv com- *'■ Particularly companies.!** . 
Tup in”Arelr SurSies ^nous components. I>r. Burt 
f hraieets anrMn^fn Dejani; secretary at .the Union 
ofif?” hv^Jc^n/tine Ch ? m P er ? of Cowznercei Tn-duf 


'i 

yci?,. 


d«Ic 


rwhi 

sax 

to'. 


‘PS-ofifv ! 


rviSRils and cheao lahnn^ and Agriculture, said. Ihcsfl.;*- 

r^t^creat^fiill^ ■ 7°^ ch ^ ”bera St wben hC tlrese ° bea 
r to create fully integrated available. ■ 

■mTte n!? Bel !l Pr W * th "Arab' Possibly- ' on account of. 
/wLr? ? *?"**&! brevity, the conference adop 
^heir Arah few seggestinn? which 
-fj?. j T •' n formed. nTi teph-. likely to effectively improve 
1C ^ T devemoments. mdir^te raunleations except to -sugS 
{rtiv ® J j°°’T e£ .* tri! 1 - leaping up- the flow of literati 
mateTCi -end Tprtmrie and create -a. ♦« i*: 







PuertoRico/USA;: . - l, bnowipQgp 'e>Ve>- 




.oa'aaen'rfffibVlm^Tliifb.' .and rhelr tradiwr partner fi :>r 
«>innj»niw ver^'jiKpiy to .deeper than that. - a s j. 
their .erteTfi^-iMin better" Ahuaarea pointed out"" « jr 
■'".'r'J / TtodeT^tandJiisf^ ta5iT%a! , noms astonishing the monv misundi 
aftef.fr pw nyfr^faHxorerrwn^nts stamfinjm -caused by th e < aiff. • 
- ;• |wi( k so.^tha i» more*gejce In memaliues. and ihc' la. 


- T; -5- demandffm ‘ rhWvm 

• 1 ' fcraenr ^y 'Arab^&iiepils 4b-d2vei* 

optnent schemes. 


other's, la nguacc. Ii 
time...-, anil effort 
acquainted,'’ •’ • 


Will 
to '■ 


ta: 
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Finniston attacks delays 
in State decision- 

BY RAY P68MAN, SCOTTISH CORRESPONDEmtl^AYKMORE 


IN A STRONG attacTc on -the 
attitude, of Government depart- 
ments ' towards nationalised 
industry. Sir, Monty Finniston, a 
former chairman of the- British 
Steel Corporation, alleged yes- 
terday that delays in agreeing 
to spending plans had put the 
Corporation three years behind 
in its development strategy. 

If decisions had been taken 
when properly thought out pro- 
posals were put before '-the 
Government, the country "would 
not now. be struggling to offset, 
imports, and to take an Increas- 
ing Share of the direct export 
trade, he said.' 

He told the' Scottish Council 
Forum at Avieraore that those 
nationalised Industries : which 
had not succeeded owed some of 
Their failure to social commit- 
ment at the expense of commer- 
cial viability or to . Jack . of 
support from the Government. 


Sir Monty^suggested four 

measures .to. :jt$mave obstacles 
from the path of nationalised 
industries: 

1— Boards mSst be given maxi- 
x iptm» freedom, under the 
Acts of Parliament that set .up 
their corporations, to try to 
.reach- agreed -. targets. The 
Government should . not keep 

dogs and still do its own barking 

2— Social responsibilities of the 
piihlic sector must be 

separated from . commercial 
requirements. ' . 

3 — -There must be a change in 
public opinion, which ex- 
pected inevitably inefficiency in 
nationalised'- firms. - A . public 
review body. hilght be tried. 

4— Bipartisan policies for 

nationalised industries must 

be agreed- If not, an ombudsman 
should .be appointed to contain 
Government intervention. 


Clark Equipment 
may invest 
in Britain again 


BY DAVID WALKfiR IN AMSTERDAM 


Mr. Gregor McKenzie, Minister 
of State at the Scottish Office, 
said much criticism of the Steel 
Corporation’s plans had been 
misplaced or misinformed. Bui 
if lb e . Corporation’s investment 
in qew plant was to be profit- 
able, it must be accompanied by 
big improvements in labour 

productivity. • 

There could be no doubt about 

the Government’s determination 
to ensure that the shipbuilding 

industry, which was about to be 
nationalised, continued, to play 
an -Important part in the 
economy. This wopid involve 
substantial investment and 
changes which might toe unpalat- 
able for. those in -the industry, 
as -.veil as for the government. 

Mr.vDavfd Packard, . chairman 
of Hewlett-Packard, expressed 
concern about~ib£ future of his 
company's factory at South 
Queeflrferry unless pay restraints 
wen- lifted sooh- The plant was 
at the top of his company's 
worldwide activities, but ' it was 
becoming increasingly difficult 
for managighent ro reward 
people for jtbeir outstanding 
enterprise am some professional 
workers wer* finding new jobs 
outside the #K. 

Mr. Adami’homson, chairman 
of British ffitledonian Airways, 
called for B re-allocation of 
flights betiften Gatwick and 
Heathrow alports to encourage 
the grnwthlof private airlines 
using Gat wifi so that they could 
provide a Jja lance to British 
Airways. 


Textile producers 
to urge permanent 
yarn import quotas 


AVIATION NEWS 


by Michael Donne 


BY RHYS DAVID 

TEXTILE LEADERS from the made instead for them ;.i see 
North West are hoping to meet relevant Ministers in the depart- 
Government Ministers soon to meats concerned 


Gatwick 
fee rise 
may be 
trimmed 


Airlines to move for 
Atlantic fares deals 


The British Airports Authorii} 
considering modifying iho 


MOVES TO end -Idfieulties over the chairmen and presidents of 
NftrTh Atlantic air fares and a over 100 airlines offers a good 

u:de ron;c of other issues may opportunity for reconciling 
be taken bj airline chairmen opposing viewpoints, 
attending next .reek's annua! For the present, most airlines 
, . , . meeting of ihe 1 ::;ernati n nal \ir are charging fares which pre- 

m 1 ’Inf*’ 3 '’'* Transport Associjiion in Smga- vailed in the auiumn. while some 
press for measures to assist the The Textile Industry Support ‘ , Gaiwk Airo.irt Whioh 1™ po ™- . cnvcrnmenis. notably the U.K. 

industry. Campaign in a document pab-Mour or^nUer havo daim Jwill , ° eK . np sevf,r: “ * l V Cn,p, l by a nd the U.S.. have been seeking 

m from Ushed Aflntf, 'ZT* ff^Em 

on Atlantic One problem on the North 
u .. rp - . v . -inter, with Atlantic i.-» Lhal. without a tares 

are due to start un April l. and lirtlo hope of &r, agreement on agreement, the normal currency 
Thu hnrii- hatoH in r an • wi-a ' f ° r if wee k^nd peak periods ru u' 5 fur ne\* -uuimcr from <urcharcc machincrv ro take 

stato nf rfnmnnH Tbe ° od -- ,n in July to September. vromd 

relatively weak state of demand claims that in many of the ! mean an increase in the “ passen- 

countries now able to export tojger element'* from £2 to 
with only ii:nUed| Now. the authority is 


The delegation, from the tished vesterdiv claimrihat «■- r ® r ** n «*w navc w c, ?T* a WU1 I.ATA’s own i 
British Textile Employers’ geiions by the^overnmen! Sat ISS^eai?^^ 8 ““ hoUdaJ Marhinwy in y-ceo 
Association representing the additional textile controls could; The inrreaseri landing rhar«s mere >k no »q r ec.:.e B t c 
cotton and allied textiles sector, nt-nvobo retaliation • ___ D i: creased landing eftar-.-- alr fores f or 


cotton and allied textiles sector, provoke 
is likelv to touch on recent unrealistic, 
closure announcements and the 


in domestic markets. 

It will also press for perma- Eiironp 

imnnwarv Quotas* vritich^ Britain 1arifFs ’ prohibitive d’utie.- were! side r at a Board meet in- thi. 

being imposed on imporis of I month an increase of only £-j. to 


April 1. 

Although the 
meeting docs n 


! has been allowed by the EEC to textiles 
] introduce on yarn imports from 
-some suppliers. 


to 

£4. It says that if the various 
rebates that it gives are at*o 
the rise in 
may 


af count of fluctuations in c.\- 
IATA annual chance rates cannot function, so 

_ - normally be- ihal with the dvpreci.it ion of 

to eon- come involved u, rale-making— .-terling against the dollar and 
;t ss more a putiiy-making body other ctirrenclcs some airlines 
—the presence :a one ptaee of are losing money. 


Although, with some r-scep* 

Yarn Quotas* on imnoris from tions - tbe Lancashire tcxulo pro- (taken into account 
India and Paki^mn ^-e due to ducers arc managing to maintain! ,he passenger element may be 
I end in Varch with n nTndicai i on reasonable levels or activity, the 1 only £1-50 a head, anti not the £4 
: vet available whether thev Jm 5 du * n ^ P° 5nL<! »« » buiid-up t,t ,^me^uror^ataen have com 
i ho o^onHoH stocks as a result of cortinued j PlaL n t.d about. 

from wea k retail demand. 


More winter BA flights 


BRITISH AIR\V.\ys is making London from Athens. Zurich and 
,K ‘ The “authority says that ii tru-d aunv «*f the TnSlar ..n its Slockli..lir» 

. to make this plain at the annual European romc- this winter. „r°! 15 . ar, «.._ c !V f r ' P " 

convention of the Association nf 


with more scjL- 


A will 

...» ... ,» opcraii' six flight.* week to 
bein, oITirul p . iris _ u . hlk . Xlce W{|] fll _, j inkcrt 
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CLARK EQUIPMENT, the .U.S. 
engineering group which over the 
last tiro years has withdraism 
from virtually all its manufac- 
turing activity in Britain, could 
be making fresh investments in 
tbe U.K. within the next 10 years. 
Mr. Leonard Savoie,' corporate 
vice-president and controller, 
said yesterday. 

Unveiling the group’s new 
forklift truck marketing strategy 
for Britain, he said : “ I would 
like to see us making a big in- 
vestment in Britain again within 
10 years— and I think. we will 
be." - 

The retrenchment there .had 
been, and especially the closure, 
announced in May last year, of 
the Camberley, Surrey,, .fgrklift 
truck plant, did not mean “ that 
we will be for 'ever foreclosed 
from manufacturing in the 
U.K.™ There were, however. 
“ no second thoughts about dos- 
ing Camberley." 

Closure two years previously 
of the Camberley plant, said to 
have been chosen as Clark’-s main 
European, centre for the produc- 
tion of ' electric trucks, came 
after accumulated lasses there of : 
more "than £10m: between 1970 
and 1975. ’ 

Last year the group's U.K loss- 
was 515m. (about £7 .7m. at the 
then exchange rate), which in- 
cluded a 56m. (£3.07m.) provision 
for closures.. ’ 

The shutdown came with the' 
ending of similar- operations in ' 
France and Belgium. At the 
same, time, Clark planned . to 
more, than treble output at the 
group's .' remaining -European 
forklift truck plant ‘at-Mulheim, 
West "Germany. >-■ — . 

Divestment r . 

The company is 1 ' spending 
DM60m. (£15.7m. at current' ex- 
change rates) there, -to raise* out- 
put from 3.600 units a year tb 
13.000. This compares with an 
overall U.K. production last year 
of 28.000 units and capacity of 
20 per cent, to 25 per cent more 
than that, split between 10 main 
British-owned manufacturers and 
three U.S.^bwned groups with 
U.K. plants.. 

This year. U.K. output -is ex- 
pected lo be about 20,000 units. 

The Camberiey closure- ■'con- 


be extended. 

I Restrictions in imports 
Greece and Turkey introduced 
■by the Government last year are 
{also being applied on a three 
monthly basis. 

The Association has written 
f asking for a meeting with Mr. 

•Alan Williams. Minister of State 

THE NUMBER of teenagers oui 

!?pd Mr. Michael Meacher. an po. Durham 15 at its ^The^ ""authority says that it Amsterdam. Bi!h..o.~ Vienna and at Kuwait. Dahran and Delhi. 

! Under Secretary of Trade. , Save notice a year ago of the Dus-seidorf. • Dan-Air. the independent air- 

I Tbe association sought a meet- j 10 re P° r, _ h y the proposed increase charges plan The airline. :n ns winter line, has reintroduced a daily- 

ling in October with Kir. James u,unt - Mucaiion uepanmenL | 3nt j jj SPn{ 0UJ details in mid- schedules, is set king to atlract service between Glasgow and 
j Callaghan, the Prime Minister. The report says job oppor-j-Iune so that many of the air- more husinessnn.:: from the Con- Leeds/ Bradford airport. It will 
[to discuss a sudden surge in tunities are now at a critically lines, such as British Airways, tinem lo join transatlantic also fly daily (Monday to Frida} i 
: imports of coarse yarn, but was low level because of short-time had sufficient time tr» build the flights in Lond-Ai. with new on the Gtascow-Bri^U'l /Cardiff 
told that arrangements could be working. increases into their holiday costs, early morning departures to route, via Leeds/ Bradford. 


tpv v ■ m « i Rrilish X rave I AmpfiK in . _ . I FIS, IV *11 it* !>ICC in. 1 Iinkcn 

Durham jobless ,’SS r^S. w j r o." l,nr Sun4w - 

tmoi* Kink " .Therefore, it feels that tuany ^ , The airline Is also boosting it. s 

Y Cal lllgll j tour organisers and members of The smaller Trident i*. also all-cargo services, with more ser- 

;- 7 -. --=■ — --- -------- vrmrHirn n r .'the public may not he aware of be ’ n R more wteusively used on vices on routes east from Lnndnn. 

|at the Department of Industry. THE NUMBER of tcenj^-rs out : irs p i ans . other routes. _to Cyprus. Lisbon. ; ,nd with new points being served 


rasts with the decision of one of 
Clark's main multi-national 
rivals, Caterpillar, to build a new 
forklift plant near Leicester. 

Clark also sold off or closed 
its trailer and refrigeration in- 
terests in Britain — as part of a 
world-wide divestment move by 
the group and its hydraulic 
cranes operation at Camberley. 
However, it retain* its 50 per 
cent, stake tit crown Cranes. 

As far as forklifts are con- 
cerned. the group still claims to 
be among the top five UK 
sellers, although in common with 
the remainder of this notoriously 
tight-lipped industry, it remains 
silent over actual figures. 

The closure at Camberley. H 
says; has not affected its share of 
the British market although in 
volume terms sales are down in 
line with the general market 
contraction. 

Fragmentation 

The company's hew 1 marketing 
strategy for Britain is in ltnej 
with a world-wide decision, forej] 
shadowed in its’ last annual r*f| 
port, to switch from direct" see- 
ing to a system of independent 
dealerships. •• f 

' Tbe aim is to free money tied 
up in the sales operation to allow 
it to he nsed in manufacturing 
investment. 

The fresh impetus ihe change- 
over ir likely ib give .to Clark's 
sales ; operations in Britain, 
which I*as traditionally 
accounted for 15 to 20 per cent 
of the ! group’s European busi 
ness, .seems certain to arouse 
added dibcern about the state 
of the British industry. 

The ' "National Economic 
Development Office’s recent sec- 
tor working party report on 
industrial trucks, prepared as 
part of the Government’s Indus- 
trial strategy, highlighted- the 
growth in truck Imports, and 
pinpointed the fragmentation of 
the home industry as a key 
reason why it failed to respond 
quickly enough to rising 
demand. 

A significant move toward re- 
structuring generally came five 
weeks ago. with the merger of 
Lansing Bagnall - and Henley 
Forklift which between them 
account for roughly a quarter of 
total U.K Sales. 


Ironfoiinders expect 


to invest £2 


BY ROY HODSON 

IRONFOUNDERS in Britain are 
expecting the investment rate in 
the industry to reach more than 
double the levels oF recent years. 
Planned investment now- totals 
£245m.. Mr. J. H. D. "Pearce, 
chairman of the Council. of Iron 
foundry Associations and market- 
ing and . supplies director of 
Rirmid Qua! cast (Foundries). 
5 aid .io London 1 last night. 

The industry's confidence In 
the' future, said Mr. Pearce,. was 
reflected in the rapid- rise in the 
projected aonuatlrafe; of- invest 
menu : . 

The Department of industry 
grants under the ferrous foundry 
industry scheme have" now 
attracted more than 250-iipptica- 
tions. The present aiiom! raLe 
or investment. Mr. Pearce? said, 
was cqoal to two or three times 
that of the early 1970s. 

Under the Government-invest- 
ment scheme the complies pro- 
vide about. 80 per cent, of the 
money and only receive assis- 


tance after they have made their 
own contributions'. 

The iron- foundries .'axe, at 
present, suffering from the fall- 
ing value of the-, pound which 
has increased the. cost o£,:im 
ported raw .materials for them. 
Against th3t tbe price, of Sfirap 
has been falling For. sey*— 1 
months from the historic 
high levels reached -in tbe 
mer. 

Mr. Pearce, who was speal^, 
.at the annual dinner of ’the! 
Council of Ironfoundry Assoefe-j 
Hons, gave a warning. - . that I 
price of castings was likely 
continue to rise. Although ihe 
national rate of inflation;-. might . 
drop, the material costs ctf lnfla^ 
tion would not drop by the 1 same v 
amount for the industry, v 

The only way to mitigate .infla- 
tion effects would be to continue | 
to strive for greater efficiency. 
The high level of. capital spend-! 
ing In. the industo' should fe a! 
great help in that direction as it 
gathered momentum. 


Keep inner city areas 
alive, says Shore 


BRITAIN MUST tackle ;the 
problem of keeping the inner 
city areas alivi, Envirotunont 
Secretary, Mr. poies .Shorc. jatd 
yesterday. 

Millions of people.have moved 
from the big cities Tb'homcs and 
jobs in suburbs and new. towns, 
leaving serious problems -for- ; 
incal authorities,; ha told, a coxt- 
ference of the^ National Housing 
and Town Planning 1 Council at 
Brighton. 1 - . 

“Often, ihe people left are the 
poor, the old. the .unskilled, and 


one-parent .families**' be' said. . 

•• Mr. 'Shore has ordered a policy 
review, on decentralisation and 
promised to consult with the 
Tndustry- Minisler to encourage 
employment In inner areas and 
to emphasise Improvement rather 
-.than wholesale clearance of Old 
.houses. 

■iHoxalled for greater collators- j 
iron -between building societies 
and local - authorities and, be 
- wanted building societies to help 
people Vo buy old homes in the 
inner areas- ' - , • , | 


The 


“The Halifax islhe biggest Building Society/? the world, 
but construoting ourneiv headquarters presented 
problems. Laing in partnership m‘fh our architects did a 
superb Job to an intricate and demanding brief.” Gordon 
Sykes, General Manager. Halifax Bui/ding Society. 

Tbe Halifax proj ect was awarded to Laing on a 
competitive tender basis- 

As soon as the contract had been awarded and 
throughout the building process. Laing, the designers 
(Building Design Partnership) and the clieni got together 
to study the ongoing problems involved in a building that 
had to accommodate not only staff and services but a huge 
mechanised filing system. And all on a diammd shaped 
site. . 


Laing believe in stage-by-stage consultation between 
all the people involved in a project. It is one of the ways in. 
which Laing provide a unique world-wide sen-ice and the 
hey reason why we were able to build the headquarters to 
the complete satisfaction of the world’s biggest Building 
Society. 

If you'd like fo know more about us and what we 
could do for you, please write to Gordon Ratcliffe. John 
Laing & Son Limited. 14 Regent Street. London SW1Y4PT. 
Or phone him on 01-930 7271. Telex: 913751. He'll be able 
to answer your questions and give you information on our 
UK and international construction and engineering 
capabilities. 


LAIN 

BUILDING TOMORROW, TODAY 
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news analysis— WINOSC^UE 


Price curbs likely where Dgaoes | ^ mC |i in a hot seat 


competition fails 

BT ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 
■W INDICATION that toturc might be to stimulate competi- 
prtre controls might become tion. but in others an “ external 
more selective, and more closely check " luifibi be necessary to 
related to those markets where ensure that parallel pricing aid 
competition appeared not to be not lead to 4 monopoly profits 
vi.rkiti' was given vest or day by or monopoly pnees." 

Mr Robert Maclcrinan, Under Informal talks on tbe future 
Secretary for Prices. of price controls after July have 

When the present code ends begun, and Str.-Maclennan said 
next July, priority would have these talks »°uld pr ?^’ 1 !? e 
m be aiven to tackling sectors opportunity to consider be 
where competition was less than advantages of a more selective 

r u IK effective. he said approach to prices. But the need 

■ . , o . for close scrutiny and surveil- 

Durmg the laM -0 years there j ance 0 f prices would continue, 
had been a rapid growth of con- j, e ^cessed, 
vcniration in British industry | t was unrealistic to suppose 
which had allowed parallel pne- that aU controls could be dis- 
inj and pnee leadership lo nian -i e[ j. but the question 
emerge. This, he maintained. remained of whether price 
might result in " substantial control machinery could be made 
omnium r- deteninenl.' “more positive! more flexible. 

The 1973 Monopolies Commis- nmre selective “ so that it 
sinn report on parallel pricing was niorc j n t une u -ith the 
had listed more than BO mdus- objectives of . the industrial 
tries where the practice was strategy, 
allegedly hems used. Complaints Earlier this year there was 
and i n vest i cat iuns had brought speculation that the present code 
to licht many other cases. might he replaced by a new form 

tn some instances, the remedy of control which would combine 


some of tbe features of the 
present Monopolies Commission 
and the Price Commission. This 
became less likely when the 
Government indicated that it was! 
not prepared to abandon the | 
existing system of price eon- j 
trots in the light of the con- 
tinued need fur wage restraint. 

In its representations to the 
Department of Prices, tbe Con- 
federation of British Industry 
has said that there Is no need 
for general price controls and 
that it would be better to con- 
centrate on those markets where 

competition appeared not to be 
working, as is now being done, 
in Australia. 

Mr. Maclennan’s speech 
yesterday indicates that the 
Government is considering this 
approach although tbe Minister's 
stress on the need for “rlose 
scrutiny and surveillance or 
prices " suggests that the Govern- 
ment may not be prepared to 
concentrate price controls ‘solely 
on these less competitive 
markets. 


Short-term 

patents 

proposed 

By David Fishlock. 

Science Editor 

SHORT-TERM paieni protection 
ladling for only mx or even three 
joars.’ lo “enable the Inventor 
tn have some lead time over 

competitors" was proposed by 
Lord Nathan, chairman of the 
Ku>a? Soeio'y of Arts, in his 
inaucural address to the society 
Inst night. 

He criticised proposed new 
patent provisions, which he 
believed would serve to restrict 
patent protection to the more 
t'inhi.siicatcd inventions, and 
a on l«l demand elaborate search 
procedures and examination 
In granting prelection without 
full search procedures, there 
would be a risk that paten Is 
niichl he sought for the sole 
purpose of warning off potential 
competitors. 

But if that were the only 1 
objection it could he provided : 
Tor. perhaps by some simple, low- 
cost mechanism for objecting, i 


Overseas visitors 
set new record 


More jobs 


THE MERSEYSIDE action com-! 
mittre of the Government's iob, 
rroaiinn pronnimmo yesterday 
unproved a furiher 20 schemes i 
i>n*t extensions lo exist in u schemes | 
with cranls totalling £420.000. Itj 
brings the total number of. 
schemes on .Merseyside lo 437 pro- ! 
virime 6.173 jobs. 


by james McDonald 
THE ATTRACTIONS of Britain 
as a cheap shopping centre — even 
before the latest drop in the 
pound's value — are illustrated by 
Department of Trad? provisional 
flcul'cs For the second quarter of 
this year which confirm the 
record number of overseas visi- 
tors to the U.K. 

The International Passenger 
Survey, including estimates from 
the Irish Republic, shows an 
increase of 14 per cent, in the 
number of visitors to the U.K. in 
Aprit-June. compared with the 
same period last year. 

By contrast, visits abroad by 
U.K. residents, including those 
to Ireland, were only 1 per cent, 
hichor than in the second 
quarter of 1975. 

The most impressive figures 
show that (lie nunther of nights 
■spent by overseas visitors in the 
U K. rose by 4 per cent, but that 
their expenditure of £346m. 
“boosted to some extent by the 
more advantageous exchange 
rate " was 43 per cent, higher 
than a year ago. 

Tbe number of nigbts spent 
abroad by U K. residents was 2 
per cent, down on last year's 
second, quarter — the second 
period running during which a 
fall ha« ben recorded — and ex- 
penditure abroad rose by 19 per 
cent. 

Last month. Sir Alexander 
Glen, chairman of thi» British 
Tou.-iei Aurhoritv. estimated that 


about 10m. visitors would come 
to the U.K this year, spending 
about £1.5bn. If Fares taken by 
British carriers were included, 
the total could reach £2bn. 

The Department of Trade 
figures show that the Favourable 
balance on the travel account of 
£] 15m for the second quarter 
(seasonally adjusted) was the 
highest ever achieved in one 
quarter “and equalled the total 
surplus for tbe four years 1970 to 
1973." 

Although the balance con- 
tinued io be “negative" with the 
nnn-EEC countries of Western 
Europe, for the first time there 
was a small positive balance with 
tbe -EEC. while (be surpluses 
with North America and other 
countries were at record levels. 

Visitors from EEC countries 
rose by 21 per, cent., with larger 
increases from the nearer coun- 
tries: Belgium and Luxembourg 
up 47 per cent; the Netherlands 
up 46 per cent.; France up IS per 
cent.; and Denmark 27 per cent. 

Visitors from West Germany 
and Italy, however, were only 4 
per cent, higher and the increase 
from other West European coun- 
tries was 9 per cent. 

From the Middle East, the! 
visitors’ total rose over the year: 
by 22 per cent From North 
America, the increase was 13 perj 
cent 1 


given 
on three 

ii 

new roads 

By lan Hargreaves, Industrial Staff 

PREFERRED routes Tor three 
major - roads in tbe South-Easi 
were detailed yesterday by the 
Department of Transport. 

The\A41 bypass of Berkharn- 
sted and King’s Langley has been 
downgraded from motorway to 
trunk joud because of revised 
traffic forecasts. 

Mr.fro&n Horam. Transport 
Undersecretary, said that 
decisitms on all three roads had 
been Approached “from the, 
environmental point of view.” 
There gtere clear environmental 
advantages in relaininq motor- 
wav stilus for the parts of the 
Hi'S an Mil formally presented 

yestertfiy. 1 

The *25 will act as a bypass of 
Great eaLondon. providing a fas' 
north-atth route to the west of 
London. and a new route to 
Heaihrfe airport from outside 
London 


The eferred route avoids, in 
respom to public protest, any 
disturb ice of Pinewood film 
studios and is claimed not to 
require the use of any top-class 
asr'cul iraj land. 

The ew Cambridge western 
bypass will Form pan or j 
si rate? route from the East 
London lacks tn the A1 and tbe 
North i the Mil and A604. 

The ’purtmenl says that it 
will rel re Cambridge and many 
surroun ag villages from the 
pressun of through traffic. 

This f ii announcement re- 
present tbe first road-fixing deci- 
sion to >e taken jointly by the 
Depart! »nts of Transport and 
the E vironment since this 
year's ] ring off of the Transport 
Depart ent. 

The 125 is to be built in 
phases p to 19S3. Work should 
start c the Berkhamsled and 
King's angley bypasses in 1979 
and 19 i and on the Mil Cam- 
bridge oad in 1977. 


! TWO MEN above all can be 
I identified with yesterdays 
' announcement that British 
Nuclear Fuels has won approval 
from Cumbria County Council 
of its planning, application tor 
an investment programme cost- 
ing upwards of ESOQin. for 
reconstruction and expansion of 
the Windscale Works. 

1 One is its chtef executive. -Mr. 
Con Allday. a chemist with great 
talent as a negotiator, who found, 
himself thrust into the hottest 
seat In the U K. nuclear industry 
when the Government asked u‘s 

chief early Iasi year to take 
over the newly-created Nuclear 
Power Company. 

Cool hand 

Mr. Allday has played a 
remarkably cool band in spite 
of ereat provocation from 
opponents’ who showed iitlle 
inclination to reason, and who in 
one breath would accuse the 
company first of refusing to 
declare its intentions and then 
of taking unfair advantage by 
advertising its intenlions. 

As a Christmas present to the 
Government he hopes to be able 
to announce that British nuclear 
fuels has negotiated contracts 
far enough business in reproces- 
sing of spent oxide fuel from 
nuclear reactors in Britain, 
Japan. West Germany and 
Sweden to fill the capacity of the 
£350m. THORP (thermal oxide 
reprocessing plant) the raosf 
hotly contested feature or Wind- 
scale's plans. 

The other principal is Mr. 
Peter Mummery, a more extro- 
vet4 figure who became general 
manager of Windscale Works in 


BY DAVID FISHLOCK, SCIENCE EDITOR 

power station, the wortfl’a first 
nuclear station af comnwma] 
size. This decision has not only 
prevemed any official celebration 
of. its 20th birthday bill spoilt 
ono of the best records or 
performance ' of any ndwtar 
power station in the world,.-... 

Hi s decision, be says. 
gesture toward tho elect rictty 
supply' industry at a time when 
there, was growing rational em- 
- bamssment about shortage O' 

capacity tor -storing spent TU* 1 
.-'emerging from Britain's nwgnox 
nuclear station*.. ..The industry, 
was being asked .-to pay much 
more for reprocessing in future, 
and to retain more fuel on. site 
Hum. ideally, it wanted to. • 

The problem began in. 1874 
when Windscale was obliged to 
abut its reprocessing of - spent 
J&L' - metallic fuel for six months 

• because of delays in completing 

adequate reserve storage capacity 
-flHRHHKJHKaHHHi tor the highly radioactive wastes 

' , . , . - - ¥ from the operation. The cam- 

«x. AUday — facing ^proton- pany's embarrassment was com- 

tton- ¥ pounded when, on starting repro- 

: r cessing again, it discovered that 

Iff75 five veare in charee f °el lons-delayed in cooling 

SflwftS KnSTm *“ Uk ' 

at Dounreay, a project equally ilQ g longer to reprocess, 
fiercely opposed by nudes r flpnrflfPWinff 

energy's critics. Mr. MuuMnery 

has been front man ho steering By using one Calder reactor as 
the application for Windjicale's a Ras-coolcd store Windscale has 
reconstruction past thuKlocal been able to accommodate X 
planning commitice, - arid in- whole year's output of spent fuel 
countering . a well-orchestrated from the slation under enrrosinn- 
local effort by a groat diversity free conditions. *n relieving, pres- 
of opposition groups ' from all sure upon pond storage- Wind- 
over the country, scale 'is commissioning a targe 

It was Mr. Mummery artio took stnrase pond with special ,‘facni- 
the decision last >oar : tt> shut ties for handllns corroded fuel- 
one of the four rcjctom.at the including Biters ’which dear the 
nearby Calder - Hail -^pdclear. cloud of radioactive silt stirred 




Early ordering ‘ccijttM cut cost 
of £500m. power station’ 


Jens go on 
Taesside 

ABOUT JO workers at the Stock 
toi< Tenide. - engineering fac- 
tory of \vbessoe are to lose their 
joh.« beealse of a.dron in. orders 


The coiqpany. jvhieh employs 
50C on Teesside. saidlthat the 
redundancies, were , necessary to 
safeguard the future of the 
factory. > 


VITAL BUSINESS INFORMA TION ON DEMAND 

The Financial Times/SVP 
Business Information 
Service 


provides your organisation with these key benefits 

* Immediate access to the major international business information bank. 

* Comprehensive, rapid and up-to-date facts on products, markets, national 
economies and much more. 

it Access to files on over 50,000 companies in the U.K. and overseas. 

Legal, fiscal and scientific data. 

ilr Information on over 250,000 personalities in business and other fields. 

•ic Confidential answers to your questions. 

ir Fast access to the Business Information Centre by phone, letter, telex orpersqpal visit 

"At Desk research and monitoring service available in specific subjects and industries. 

.-•i 

Start to solve your business information problems now - whether they are complex or 
straightforward - by asking us to advise you on how the Financial Times/SVP Business 
Information Service can help you. You will be surprised how reasonable the cost is - 
and how much of your own and your colleagues time you will be able to save . 


BY MAX WILKINSON, INDUSTRIAL STAFF -f 

JthE GOVERNMENT could save be only £27m. more thanAe cost 
mobey by ordering a £500ra. of ordering it in 19S1. 1 . 

| power station four years before. This extra cost, it is catuated, 
,it is needed, says a confidential would be more than balanced by 

t ieni prepared for the the savings in fuel cos® from 

lal Economic Development -having a more efficient sStiou. 1 
ifsation. The paper assumes *at the 

document will be a new new station would hfte an 
nt in the Governments efficiency of 35 per reift com-. 
» oq whether to hying for- pared with 25 per cent.*)r the 
the Drax B power station older stations it would ® place. 
Selby to help safeguard At current prices thiAwould 
in the power engineering yield a saving, in fuel wts of. 
ry. v '. £30m. a year. 

iport by the Central Policy It energy costs rise a per 
h Staff, which is to be cent a year in real tens and 
red to the Cabinet . to-day engineering and const Actiorg 
the acceleration of the costs by 2 per cent, the 1EGEK 
B station as one of five would actually save £lOql by 
s to help the industry. - ordering four years early, this 
NEDO calculations. In d saving. would be in addition to 
dteenssion paper for the .Heayy the saving of some £l20m. over 
El&trical Machinery . Working four years on fuel costs. 

Group, have prompted strong ' The controversial element in- 
disagreement from the Central these forecasts is the assumption 
EleAicity Generating Board, of a .very low rate of return ori. 
whia says the- cost of. forward capital, compared with «’ the 
ordetog would be very: high. Treasury’s 10 per cent T«t Dis- 
rafpc - count Ra ^- 1186(1 f °r t^t same 

- purpose./ / 

Tha^ey to the NEDO paper is On rire Treasury’s assumption 
the asffimption that inflation will that capital will cost 10 per cent 
elirninfee a large part, of the in real terms, the cost of order- 
uomin* interest; rate on capitaL ing Drax B four years early 
It sayslhat the cost of capital in works out at £100m. extra. How- 
real tens over the last tea years ever, the paper says on certain 
has been only 1.14 per cent assumptions the fuel saving 
This figure is reached taking could wipe out the extra interest 


an avetoge of the real rate of charges. <• 

return In industrial debentures The paper emphasises that 
and lo# stocks (20 years) be- markedly different results can 
tween and 1975. be obtained from the calculations 

On ti&s basis the paper pro- depending on the assumptions 
posed ajbonservative real cost of used. 

power Ration investment of 1.5 A counter-paper by tbe Board, 
per cent f which is to go to the next meet- 

Ass arsing no differei^al be- iug of the working party, says : ' 
tween average inflation -and the the extra cost incurred by order- 
rates •* affecting engmeering, ing a fossil-fuelled station cost- 
building, and energy casts , the ing £500m. two years early would 
laper suggests that tiugcost of be £100m even after fuel savings 
ordering Drax B in 19w _would are taken into account The 


costs of ordering four years early 
would be substantially more. 

The debate has been given a 
special urgency by the prospect 
of large redundancies in the 
North-East, where manufac- 
turers or heavy generating 
equipment are suffering empty 
order books and. a declining 
work-load. 

. The Board has said (hat 
because of a fall in demand for 
■electricity, it now* has some 40 
per cent, of spare capacity, and 
will not need to order a new 
power station until the early 
j 1980s. 

fedundancies 

AMea awhile. C. A. Parsons . is 
faring the prospect of making 
major redundancies next year 
in. its 6.0O0 workforce in the 
hettoy generating plant if new 
ord&rs are not placed. 

Clarke Chapman, Babcock and 
iWilcai' and , (SEC., the other 
major, suppliers^ will alj face 
severe Mifficliltiesyf.- orders are 
not accelerated. : V ' 

One of . the Ttundamental 
‘assumptions behind Vhe NEDO 
paper is .that the new. power 
station will eventually be 
needed: If- that were\not the 
case, the cost analysis irould be 
much less favourable. \ 

The' argument for forward 
ordering could be vitiated if. 
either the Generating IJoard 
decided that a nuclear po wired 
station would produce cheaper 
electricity, or if development 
work could produce a conven- 
tional . station- which was 
markedly more efficient, by .the 
1980s.-. 


up by operators, when they 
attempt to extract corroded fuel. 

Spent fuel 5tura:-iC capacity 19 
a large feature rtf redevdoimietH 
of the Wlndseitie factory. The 
Govern mem ha* approved the 
company's plans for investing 
J245m. In retarblsJitoR fac>Hu« 
for Ktorwje nf reprocessing oj 
muuUk fuel trout the magma 
reactors, a task which on the 

basts of recent 'reasswsmems oj 

the life of these reactors fc 
■ expected to continue into the 
uexi century. 

(t has approved plans, to spwx 
IWm. 00 tb« developruem of,| 
process tor treating the Msfth 
ratfipaetivo ■ pnHtuch 

separated during reprocvsaingk 
turn them into a glass toreasH, 
storage. A third expending 
with -Government approval is ^ 
it, Culder and' Ctupclcn* 
(Scotland 1 nuclear static* 
where fur a few mUllon pawn* 
apiece the company believes- 1 
cun keep them wifely and pcono 
mlealiy lo service for 15*20 non 
years. 

Not yet approved hv the Go* 
eminent, w the C.T50m. cjulmatei 

tor THORP, the e\ld« Fue: 
reprocesses plant, a FormidaM 
pnginberme venture which wn. 
storage will bi* as wide as. at) 
three timed the length or, 
football pitch. 

It wants first to see how muc 
business the company expect 
from the oxide fuel or Britain' 
latest reactors, and from cor 
tracts necorlated oversea 
Present indications are that th 
company will have n very stron 
economic case to offer early oey 
year. 

Scots aircraft 
plant job cuts 

By our GUigew Correspondent 
SCOTTISH AVIATION last 
announced 400 redundancies 1 
its Prestwick factory, aroutio 
Fresh fears among the 1,60 
workforce that the company wt 
cease operating as Scotland 
only aircraft makers. 

SAL, a subsidiary of the Lair 
Group. Warned redundancies 0 
a reduction in the workload. 1 
the past year almost 700 jot 
have disappeared at Prestwick! 
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the following questions) 


L Would you lend your motor-car to the Chief Pilot? 

» /• * , 

2. Do you have your own entree to the VIP Lounge? 


/ 


3. Are their landings as smooth as their take-offs? 

•■■■■■ ■ \ 

i 

4 * Do you always get all the in-fligljt information you 
want? 

5 % i 

5 . How long do you have to wait a : the carousel? 



Waiting for your luggage can be a bore. Waiting for 
payment for goodsipr documentation, or information, can be 
downright costly, * ' v 

At Barclays International we can help you move money 
quickly. By having 1700 branches in over 70 countries around 
the worldBy having 25 specialist international branches in 
this country-more than any other bank. 

But more importantly by having experts in all these places 


who really know one another. 

Because in the business world, speed is people as well 
ss places. 

So don’t wait till after your next export trip to see 
bow our people can help you.Talk to the manager of your 
nearest branch of Barclays International now. Or contact 
International Division at 168 Fenchurch Street, London 
E23P 3HP.Telephone 01-283 8989. 
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gaps in 
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10 ‘per cent off its historical 


BUSINESSMEN all over the 
world know of the severe prob- 
lems affecting many of the 
developing countries who are 
trying to ship growing volumes 
of goods into and out of port 
facilities which were inadequate 
teD years ago and to-day are 
strangling rather than serving 
the growth of the local economy. 

Port and road construction Is 
a lengthy and costly job. But 
application of atr cushion tech- 
nology could enable those 
countries which are finding 
themselves lightly constrained 
m their goods handling facilities 
to acquire what could he called 
“instant ports" based on fleets 
of hnvercran/lighters serving 
comparatively simple quayside 
installations, the siting nf which 
wpuld be considerably less 
critical than in any other form 
of cargo handling from ship to 
shore 

British Hovercraft Corporation 
is to announce this new concept 
in offshore carjo handling at the 

forthcoming Eumport Exhibition _ - suvnvirsua m iuu.. s 

in Amsterdam from November 5 Royce Proteus jet engines, they leys. A typical, loading and un- hull %d superstructure are arts euuinment market, axe: direct platemakfiig f enlarge 

to IS. would have an unladen speed of loading sequence would take no corroA n resistant alloy, the ^ ^ * w t § £ r cdnLa year f 0rma t offset' p fa tea*- automated 

The hm-erlighters envisaged by 4045 knots and one of 20 knots “"f than 30 minutes. decki* being hobnail boot.v «. * early 1 b 70s before being colour-register controls for sheet- 

BHC would be flat-decked hover- fu .. v i, den ^th a uavioad of . BHC considers that the solu- proof# . severelv hurt by the fed offset =:■ presses;.- autoraanc 

craft based on the existing SR.N4 are' nd *00 tonnes tlon 10 E ort congestion it pro- J Acoqi pan y estimates that JgJral «Ssslon will' resume correcting photb^ypesettiug sys- 

cross-channel passenger and car arpund - 00 tonnes - poses to be essentially a low-cost 600 aSual operational hours are SJ *?™ 10 ner cent, terns; equipment that requires 

hovercraft ferry of which five are Unloading from the ships °ne. since its estimates, for easily&chievable and puts the - J 5 -. s the 'next three 1 'less make-readv dnie; faster 

transporting some 2m. parent- could he by the vessels* own handling cost per tonne in this cost a| £20 an hour or a tenth d thereafter accelerate and bettei - quality rotogravure 

gers and 500.000 cars across the _ ranes QP ( i oa1m - cran es and xvay work out at between £1 and that an eight-seat helicopter. 7?"* r«TiL Tvear to 1985 presses. • .(* 

Channel each year. ESTlS! =3. depending on Ihe distance T.gl can cope with 20 knot 0 e ^ a ne T .tody “y A companion survey^ equip- 

offshore. speeds wmdsjnd ^metrejaves and ■g™*, ZlL™ ment 

Total capital cost of a large- speedSt 20 knots. . 

i scale installation including the Bn* Hovercraft on Cowes mfrket is ^petted tc > photo-typesetting^ 'systems; small 

' hoverport. ten lighters, mainten- ^ Air Vehicles on Cowes £5&m. by 1978 and £l,033m. by an( , mniti^ninnr wKnlfsRt 


POLLUTION 



Four machinery units would containers or other loads would lie 

he placed, one at each corner of be lifted on to the hoverliqbter s achieved, etc. 
the craft, incorporating Rolls- deck and placed on wheeled frol- 



Few if any, know more about riveting technology 
than the manufacturers of the World-famous 
‘Aylesbury’ range of rivets, special cold formed parts, 
setting machinery and other labour saving equipment 
Whatever your requirements the BE Group members 
offer a service of unequalled quality and reliability. 
Shouldn’t you be keeping abreast of the latest 
developments? 

Send today for 
The Guide tothe BE Group 

Group Head Office: 

Bifurcated Engineering lid, 

P.O. Box 2. Mandovills Road, 

Aylesbury, Bucks. HP 21 BAR 
let Aylesbury (0296) 59 1 1. Telex: 8321 a 
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with auto 
tensioner 
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anefl facilities and Customs 3194. 
centre would lie between £150m. 
and £200m. Amortisation over ten 
years of the fleet and base facili- 
ties would come between JE12mu 
and £15m. a year with annual 
utilisation of 1.000 hours per 
craft and a one-hemr cycle on a 
4/5 nautical mile run from ship 
to shore. In this context, 6m. 
tonnes of goods a year could "be 
handled with ease for a cost 
equivalent of £2 to £21 per tonne. 

Most of the components of the , T . t , 

craft would be identical to those LOCKER Industries is making 
already developed for the SRJV4 an gya-large. higb capacip’ 
or the stretched version of this screei* for the chemical; food, 
unit. But the design is relatively j ni J ,m a and mineral processing 

quiremerits. 9 ^ aPt " ” ried ^ mm x 365S nrn. 

Perhaps one of the most im- x inches) 7.43 

portant joints to make about the % fffSS? hSS? 

advantages of such a system is 
the fact that it can operate over 
undredsed shallows, sandbanks, 

etc. and in any condition of the compares patented . automatic 
tiriM ^ w screen ffcsion .fiystefa. This pro- 

At the other end of the scale ^ "USEri™** “ d ^ 
is a workhorse hovercraft in- „ 
tended to compete directly with aiso p 


on the 1976 market 

to £$ 835m. lo vj.'DMe'Hw- ittq T*TT1 >311* 

values. ™ r its heavy Government sujgqrt, Wtemsby the J^rtgem ,PIT*. tractor/ftlter ^ which removes 

In money 
electronics 

from 831^39m, > u *«. - — - — 

pared with $39bn. in the U.S. time in 1975, with total*, of j a European calculator sales turns warm air to the wor 

and ' 1 : S16.4bn. in Jap.an) to S2j555m. exports and: ^52, ^m-, wmen occurred due. to ^similar environment, has been deveh 

$34j)6Sra In 1975, a figure in- imports. ••• '=? * • fall in unit prices In 1975 is by BVC. Lcatherhead. Su: 

flated bv an overall 5 per cent. West Genriany was the Jfcily r^jonitored at approximately 21m. KT22 STZ (Asbstcad 76121V 

devaluation of European eurren- other "EuropeMy country w® a ( 7 , 403 . in 1874) sorae;B.9n». Welding fume is collectei 

cies against the U.S. dollar. positive trade ^Wance In 0 f which were of Japanese, origin, a nozzle suspended near 

Europe’s trading position is trtmics products Jgji979 (e^srts 2gm. expected for 1976 and work. Primary and sccoa 

v a 32m. in 1977. The colour tele- liters are on the intake sic 
vision market stagnated at the air mover to reduce par 
071 around 6.5m. units in both 1974 iat e huild-up on the blade 
and 1975 (with Japanese imports bearings. .An optional activ 
totalling 0.4m-- in 1975). but an carbon filter can he fitter 
increase to 7.3m. is protected for remove ozone. A further opt* 
1976, with 7J5m. in 1977. extra is a repia cement for 

Mackintosh Publications. Vic- final filter of the equipment 
toria House. Victoria Street, vidinc an enlarged filter are 
Luton. LU1 5DH. 0682 417438. dealing with dense fume. 


also highlighted, with total Euro- S4,238m-, impo 
peah electronics exports amount' distinction it 
ing- to 81,5.878m." in 1975 (up yearbook since 
froid $13,86Sm. In 1874). while figures for 1& 72 - 

• PRINTING 

Upturn in prospect 

WEST EUROPE'S printing and that innovations whicii they seek r 

• 9 * . 1 - iwt- filafanfiakinEi TfW lafPP I 



r . - j, tan* and multi-colour web-offset 

1985 fat end-1975 values). machines; shredders; office bind- 
jEh-plant equipment bas the ing machines and collators; 
highest rate of potential growth, colour scanners; preaensitised 
the study says. Users require offset .plates; computer, 
equipment that can be operated setting; and laser platem 
by unskilled personnel. Small equipment.' : •#." 

offset machines will be in big other .‘fcrintini* 

SS5t* p TS"^l -2*5? oUKISriS 

eqmpment are other growth mflre ^ haIf of .K^ope-g 

ar 5 as - ' graphic^rts equlpmenttmatket 

ice and. West -Germany are Other major segments ve boqk- 
Jected to be the largest binding machinery fc. "per 
rkfst segments, by 1985 with 25 cent), - typemaklng aaf type- 
cent. and 24^ per cent setting machines (16 pfr. cent) 
lively. They will be-and photographic esdpzoeii^ 
iwed by Britain (15 ; 5 p§r ;(18 per cent.), 
it-). Italy <10v5 per cent),-. -Users are categonsei 
(7 per ednt) and Sweden sttidy a*:. printers, wil 
Switzerland, (each at 5.5 per cent 6.f to-day’s mark! 
it.). Austria, Belgium, .Den- likely ISBOnL . share 
■k. Finland, Holland, Lnxem- Government with .12 
trg and Norway will constitute now and a forecast £12! 
market’s remaining £5 per by 1985; industry; wil 
snt ;W;-. cent, to-day and: an 

Automation will haveL a ' big 5 ,crea , 8 ^ ^ 

jpacjt.ioa _thd_ market predict* 

e 264-page study— Graphic Arts banks.^«odc. markets; id 
uipment in Europe. Users will ^v, - 7 .. P e ^.' , 

pt new technologies, such as 35 .'tibraries, host 


md replacement and 
les constant tension-. 

wuneu iu cuuipcw uinuuj wiui j__ »>. a prit ; r „ ucn kuiuuhjriw, out a as; '• ~ TV-_ ' 

iS: ^ “asSuiTSffl ^ t * D, ‘ kin *- ^ 1980s - ^ 0 

5J? ^ P° cketin 8 material. A v - **■ — *• • - ■ 

^ 0f Used in conjuiurtion with the S 
this form of transporL Rotex mesh cleanjiig system; this se 

By Air Vehicles of Cowes, design reduces Screen ^blinding, lab 

produc- are 
to 

B 161. 

0925 


cy ant 


IOW. the A.V. Tiger has a 10 by improves effici 
six foot enclosed cabin and six tion- rates, 
to eight hour endurance. Pro- . Docker Ind dries, 
pulsion and lift are from the Warrington’ 3 A1 2S 
rugged 3500 ec Rover engine and 51212. 



OWER 



,f*- 

f. 


Whatever the fire protection 
plans involved in the next project 
on your drawing b oa rd, we can 
take off from your shoulders the 
problems of seeing them through: 
from initial planning, design and 
specification, to installation and 
commissioning. 

As the most experienced fire 
and intruder protection company 
in Europe, we have unequalled 
ability to meet the complete hre 
defence requirements of virtually 
any building or situation at risk. 

The more complex the 
problem, the better we like it: 
right up to complete turnkey 
'package' schemes to cover 
major projects such as hospitals, 


• schools and shopping precincts, .-£ 
giant industrial plants, office •’ .} 
blocks and many other business :f 
premises. , 

Our capability spans the. . . -- 

whole- spectrum of. fire defence^’ 
technology, from basic manual ; ' ' 
ai arm system s a nd portable / 

appliances, to fully^ integrated,;^ 
early warning automatic-^, ..'a' ■ 
detection, alarm arid water .and ^ 
gaseous extinguishing schemes 
Together with equipmentSo'r 
aiding escape iroiii dangex.arf 
For the total confidence of - 
total capability, contact 
AFA-Minen r a and find out he 
we can stop your well lai&sjlarii 
going up in smoke. ' 


TOTAL C^PABIL'TY IV CRIME AND RRE PROTECTION 



survey by Frost and Sales to" printers are on a 
van of major users, who are definite downward trend and the 
•usly concerned to reduce sector will lose market share to 
r *“0 material ■ costs and the industrial one. Tbis i/sup- 
resEing equipment makers ported bK'‘ increasing til-house 
irove their products, shows equipment sales to rnduiray and 

Government" / 

“Accounting for per cent 
nf world production. West 
Germany is the largest European 
exporter of printing and graphic- 
arts equipment'* .the study 
points out Britain exports about 
onetiiird as much or, about twice 
that of Italy-iand of Switzerland 
and three - times more than 
_ France. Scandinavia makes 
jhase equipment tliat is technologically 
at&rs advanced. .-Many of its manufac- 



ulators 
to use 


;R has announced a 
ps series of sin. 
[-controlled AC n 
to provide c 
□ts from 15A 
ranges. 

ree-new thyrii 
lators have many appli< 

Industrial .-process ai 
systems; typically fu 
trol and -plastics man 

All ihree . incorpo 
thyristors, connected 
parallel, mounted on 
heat sinks and fi 
driver circuit board. 
power, supply conuec 
driver circuit are 
easily accessible te 
and load conoectio: 
to crimped lugs wbi 
on to terminals on 
the unit 

All versions are 
vertical mounting 
ventilation and 
version is fitted wi 
fan for increased 
current derating 
when operating 
temperatures; up to 

More fronf the 
Caxton Way. Steve 
SGI 2DG. Stevenage 


lurers expo jt as much as 90 per 
"200A ^ jent - “ 1 ® r productibn. 

BAS Industrial Consultants, 
■ revu- Ash, J^adletf, HertK Raifiett 
■J2& <779)H37B: • ■ J 
control f 


TUNISIA 


The F inan cial Times proposes to publish 
Survey on Tunisia. The provisional editor: 
synopsis is set out below: — 

THURSDAY, NOVEMBER 25, 1976 


1. Introduction: The impressive stability and quiet confldet 
of the country under President Bourguiba: steady econor 
and - social - progress brought about by, an essentia 

. enlightened regime; the liberalism and sophistication 
Tunisia; its place in the Maghreb and relations with ott 
Arab countries; links with Africa, West Europe and t 
U.S/ ; 

2. Internal Political Scene 

3. Hie Economy 

4. Planning and [Development . 1 

5. Manufacturing Industry 

fi. Agriculture . . ; , . . 

. 7. Trade 

* 8. Phosphates ’ 

Oil and Gas 

\ ■ 


Tourism': 


The contest and publication dates of- surveys 
the Financial Tfanes are subject to change at tl 
discretion of the YditorC - - : 


- • •Should information relating to adverfising 
this suryey be required please telephone Jlinrirette ; 
Lecomte-Peacock on %i-248 8000, ext. 515=. ■. ' 


t: 


con- 
ring, 
two 
.inverse 
linium 
with a 
jut and 
to the 
tp an 
block, 
made! 
.bolted 
ride of 

igned ‘ for 
correct 
130/200 A 
coaling- 
)w.- No 
-required: 
ambient 


1 1 
P, -ill!. [ 






il 


PACKAGH 

Easy to 
handle 



Fonmmediatcatix ice on dll aspects of fuc protection, contact. . . . ^ ; / 

♦ AFA-Mineiva lEMO limited, Sccvinn-’Hou&c, Crosvenor Road .TwickenhamTW 1 4AB.TeU 01-S92 4A22 
A member ol the EMI croup or companies. International leaders in music, elecnpiucsandlrisure. . . - 
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A FOUR - WAV 

container, the • 

launched by Thomas Ibbeflon'njf 
Sheffield, in association wffib the 
Baldwin-- Packaging GroupE 
Salford Street, , Aston, Blcmingi 
ham (031427 0254). is claimed 
to cut packing and . freightage-! 
costs, mainly through weight re- 
daction and a speed up- in pack- 
ing time and fork lift handling. 

The Honeypac system Incor- 
porates a wail, board packing 
case and a 25 itmn. thick pallet 
consisting of 150 mm Kraft cellu- 
lar core material . sandwiched 
between top and bottom liners 
The packing case is. Joined to the 
pallet by cardboard tongues with 
peel-off. backed self-adhesive 
strips. The pallet’s feet are of 
heavy duty polystyrene 150 mm 
x 100 mm. x 100 mm. high .; 

The cardboard tongues are left 
standing proud, when the case is 
assembled and the pallet; with 
feet' attached, is dotted between 
the tongues. The,, self adhesive 
strips are - then -.uncovered , arid 
the tongues- firmly.- ‘ forded, -to 
secure the pallet container. 
Several -eifcps ..-of .th^^bRUotised 

containers' are 'ivailahi£ 


- - y 'H 




Ifi I 

; li iiiii 


#1! 

tV‘ 

f|. mh 


' :'v' t • < iiiiMi - ..!.= £ 




av i . 

-'ll r, 

| as ■ l'W 

ns?-*;"'.", o 

; 






hfliever.yputlaad, Hyste/makesthe 
^pr oven'raoB^bf more than JO 
meet your pait|cUtK nefld^ - " 

^WiBre manbeuvraKJhy fn-edhfioed ^Mit^«'a/f-lmportant,' -• 

•tou need a truck from che’Hyster SpJce5avr^^rtafl. ThB lougf»e8t. " .. 
TCsipcodutrfjvQioushion tVre trocksIntbekdUlST Off^na*uoerior._ 
^ormanceend 

feace. HyiiaT SpaceSmrers ere built to stay worfdnaon themb -any job* 
Whatever .^eur.lead. .you need struck yqy faiire^qy de^^d on, .Choose 



opetMor cab is optional 

Hyster. 


Office; Airfield EsTDie, 
MOKfenhe«J. Tel; Urtewick Green 2151 

rlSS nWO D,w, " on; Wardperk Soutfi, 
Cumhewyauhf. TW; Cumbemauld 25061 
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THE JOBS COLUMN 


The Finaittihl-Tiii^^ 4 1576 


Master manager to rebuild Ryan • National Giro 


BV MICHAEL DIXON 


? 
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THE FIRST this week offers 
someone the chance to make a 
name in resplendent style, but 
only in return for taking a big 
career risk. Indeed there can- 
not be many managerial chal- 
lenges tougher. To suggest why. 
I had better start at the 
beginning in 1946 when a 
former lumberjack In his early 
30s was demobbed from the 
Canadian army in Britain, mar- 
ried a girl from South Wales 
and took a job as a labourer on 
a building site in Newport 

Larry Ryan was soon pro- 
moted foreman at £14 a week, 
but he wanted bigger things. 
Standing by the river Usk one 
day. be saw several men shovel- 
ling into boats deposits nf 
fine coal washed down from the 
valley tips where in the old days 
ai! blit the very finest steam 
roal had been dumped. Unlike 
the men already shovelling, how- 
ever. he spotted that the best 
soyree of the deposits was not 
the Usk, but its tributary the 
Ebbw. 

So he acquired a shovel and 
an old boat in which he rowed 
the recovered coal downstream 
in sell it to the highest bidder. 
The next step was to fit the 
host with an engine. Then came 
an excavator, then a couple of 
army surplus lurries, and so on. 


Working all hours the Irish- 
Canadian, who had left school 
in Newfoundland at the age of 
14, built up *be business. In 
1951 its pre-tax profit was 
£7,200. Ten years later, by 
which time the company had 
extended into plant-hire, the 
pre-tax figure was topping 
£200,000 and the shares of L. 
Ryan Holdinss were introduced 

on the Cardiff Stock Exchange. 

The figure grew to £394,000 
in 1962-63, and to £490,000 the 
following year. But J964-6S 
brought the start of an up-and- 
down existence. Mr. Ryan 

nevertheless remained ambi- 
tious ami optimistic. Engineer- 
ing and transport companies 
were added to the group, and 
in 196S it was announced that 
Ryan was to embark on large- 
scale coal recovery operations 
In the mining areas of Belgium. 

In that year pre-tax profits 
rose to £505.000.' faltered tn 
£435.000 in 1969-70. and fell well 
below the forecast to £270.000 
in 1970-71. In the next two years 
they rose acain. to £672.000 and 
then £690.00*1. But that was 
the peak. Then came the 
precipice. 

The 1973-74 period saw a 
corresponding loss oF £296.000 
and in the March of last year, 
the group's severe problems of 
liquidity caused it to ask the 


Midland Bank to appoint a 
receiver. 

One of the main factors in the 
trouble was a worsening posi- 
tion in the Belgian operations, 
in which a share of just under 
50 per cent had previously been 
sold to Royal Dutch Shell. It 
seems that important coal-re- 
covery equipment for the plants 
in Belgium had first been 
delayed, and then failed -to. 
work properly. 

Another main factor was an 
industrial dispute in South 
Wales, which built up. over the 
few weeks before the receiver- 
ship announcement. The com- 
pany had had industrial rela- 
tions problems before, during 
the miners’ strikes of early 
1972. Although Ryan’s em- 
ployees are not members of the 
NUM — most of them belong to 
branches of the CEU — the 
miners' dispute prevented the 
company from delivering any 
coat, even though it was able 
to go on reclaiming it. 

The receiver appointed was 
Graeme Metcalf, of Deloitte and 
and Company. The Ryan group 
owed about £2.25m. to the bank,, 
and a good deal more to other 
creditors, preferential and un- 
secured. Reduction of the work- 
force from 450 to just over 200, 
led to claims of unfair dismissal 
and payments of compensation. 


Tfrdiy sir: Metcalf is still 
there. And while just over £im. 
is stiff awed to unsecured 
creditors and the concern is still 
some way from recovery, it evi- 
dently. now ha s a fair fighting 
chance. The bank and secured 
debt have been much reduced. 
The Belgian operation is said 
to be working profitably. The 
Interests in this country have a 
reported £3m. turnover and a 
positive cash flow, of about 
£125m; Plans — including finan- 
cial negotiations— are in . hand 
with a view to enabling the com- 
pany to reach an agreement 
with its- remaining creditors for 
it to continue and eventually 
pay off the debt and emerge 
from receivership. - - 

A key item in these plans is 
the challenge I mentioned 
earlier^Mr. Metcalf is in need 
of a chief executive in. Cardiff 
to take responsibility to him for 
running the operations in this 
country-fa chief for the Belgian 
concern' ' "has ' already been 
appointed). 

Whoever takes the job will 
have overall control of the coal- 
recovery, plant-hire and trans- 
port undertakings here which 
are apferently in satisfactory, 
working order, although the. en- 
gineering side, which was irre- 
coverably insolvent, has been 
shut The test will be all the 


greater because the recruit will 
have very little time to decide 
on a development strategy and 
start putting it into, practice. 

The need is for a persuasive 
personality,. and highly 
developed negotiating skills. 

One reason is that the National 
Coal Board is still far and away 
the company's biggest customer, 
although some of the recovered 
coal is exported and abont a 
fifth of each of .the plant-hire 
and the transport business is 
done iq other spheres. 

Another reason is that 
although technical develop- 
ments enable coal to he .re- 
claimed from tbe existing sites 
more efficiently and far . less 
m easily than ever before, the 
necessary growth is likely to 
require the opening not only of 
new markets but also of new 
sites. Against this, however, 
there is the Government’s policy 
of grant-aiding local authorities 
to re-grade and grass the slag 
heaps, suggesting that new sites 
wQl have to be found where 
few people dwell and perhaps 
iii other regions such as 
Durham. Also, a current 
surplus of Ryan's kind of coal 
in dines the miners against the 
increase of production. 

The need is for a rare com- 
bination of risk-taking -in- 
trepidity and thoroughly pro- 


fessional management skill, 
coupled with experience of 
-profit-responsibility preferably 
in developing a einallish : busi- 
ness. An understanding of 
engineering — although . expert 
technical help is to hand— and 
a preferred age range of 3545 
complete the oatline. 

Pay arrangements'are flexible, 
with a salary indicator lof 
around . £15,000 plus commen- 
surate 'perks including ear. 
Success should bring, at least-. a 
directorsltip in the reconstituted 
company (Mr. Ryan seems un- 
likely to return to an executive 
role). 

There, then, is the challenge. 
Readers attracted by it should 
contact Dr. Ian .Bowers, ' of 
Deloitte Haskins and Sells, -34, 
Farri ngdon S tteet;,.. London ' 
EC4P 4DL — telephone 01-248 
3913. 

Director of 
finance 

ADVANCE NEWS. now. of a 
new appointment being created 
at the top of the National Giro, 
Which has a fnm over _of about 
£30bn. and handle* about 250m. 
transactions a year. 

The newcomer will be' director 

of finance reporting to' the Giro 


senior director. AlastaixHanton. 
Responsibilities will ' include 
controlling and developing the 
already -fairly so phisti cated, 
computer-aided accountitoe. and 
man aperient information 
systems; directing the invest- 
ment of funds which are cur- 
rently nearing £200mT; provid- 
ing financial advice; and taking 
part in the overall management 

Another task will be- to join 
Mr. Hasten- and the directors 
of marketing and operations on 
_the. team controhuig the. exten- 
sion of the Giro's banking 
services' In line 'with the recent 
Post Office (Banking Services) 
Act. .Personal loans, ' credit 
guarantee cards, and limited 
overdraft facilities -have already 
been instituted, ' and' further 
extensions are in mind. 

The director.of finance will, 
also have certain administrative 
concerns, the main one — accord- 
ing to Alastair Han ton — being 
“to act as a point of entry for 
our relationships with outside 
institutions. such *£ Whitehall., 
the rest of the Post Office, the 
monetary authorities and so 
on.” 

There will be roughly 200 
staff in the newcomer’s domain, 
with, immediate support from 
controllers of investment 
accounting, and general 
administration. The base will be 
the 'City* of Xofftfon, but there' 


will be frequent trips to the 
Giro Centre, at Bootle on 
Merseyside, where most of the 
concern’s 3,000 staff are 
employed. 

The need, the senior director 
says, is for a professional 
accountant with a detailed 

knowledge of financial control 

plus experience of investment 
which has provided a sound 

working 'knowledge of money 

markets. The additional need 
for senior management experi- 
ence makes him doubt that 
suitable candidates could be 
aged less than 35. and he thinks 
that they are most likely t<> 
come, from either some other 
financial institution or the 
accounting 'or treasury domains 
of big industrial nr commercial 
concerns. The salary indicated 
is - around. £11,500. 

Promotion routes from the 
job include the Post Office at 
large. There is a contributory 
pension scheme, and five weekb’ 
holiday a year. 

Application forms can he 
obtained by writing To Mr. 
Hantnn at National Giro anrl 
Remittance Services. 10. Milk 
Street. London EC2V SJH. But 
he adds that if genuinely quali- 
fied and potentially serious 
candidates would like to learn 
more about the joh. then they 
are welcome to telephone trim 
"eh" 01-600 6020, extension 202. 
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GENERAL APPOINTMENTS 


Area Manager -Scandinavia i . 

City c£10,000 

Contribute to the growth of a prominent International Merchant Qank 


Our Client is looking to extend its business activities in 
Scandinavia where it is already well represented through 
the shareholding banks. 

As a member of the international team, you will assist 
in the marketing and development of the bank's services 


in the Scandinavian countries operating frttn the base 
in London > 

To qualify for this challenging position, you will be aged 
26-32 with good banking experience and fluent in one. 
of the Scandinavian languages. ^ 


Applications in strict confidence to Norman Philpoton 01-405 3499 


Senior Accounting Assistant 


Leading International Bank 


c£4^00 


management accounting experience in- an international 
bank. *= 


A key position exists within one of the world's major banks 
fora young man or woman to supervise foreign currency 

accounting operations. This rep resents a thoroughly attractive career op porturnty 

Ideal candidates will be in their mid-to-late twenties, to the appointed applicant with the scope to progress 
possibly professionally qualified, with at least four years further within the bank. 

Applications In strict confidence to Tony Tucker on 01-405 3499 


iSi Lloyd Executive 

Brownlow House. 50-51 High Hoiborn, London WC’V 6£R. Tel: 01 -405 3499 


v 



Chief Executive 


Hong Kong 


.V-. 
..... .. 



• 25% gr atuity on salary '-. < ' f x . • 

• .Low tax area - 

• Free medical treatment - .* 

• Free passages T. 

Applications are invited for a postoTAsristentC 
m An Sgr»triri»« CnmttmaaVm eFthg T 4 nrqh ghng' 

The duties of the A ssistant Commissioner for 'Securities are 
as follows:- '* 

(a) To assist the Commisriaaec.fijr Securities his. duties.' 
under; the Securities Ordinance igjjf and the Gqmmodfaiys / 
'Hading Or dinance 1976, whiqh, areprindf^y. concerned! 
with, the registration of.deafera'ih securities 'im<I "dsm-J ' 
.modifies f ut u res, and the regulation of hading mrhtdmg 
the suppression afimptoper trading practices. 

(b) To act as secretary to the Securities. and -Coimaoc£fies 

. Trading Go nm u arip ro and also the Ofanroittae on-Tpke-. 
overs, and to assist in unplementingfbeff decisions. 

(c) To help In preparing new legislation on varrous aspects of 
investment, and subsequently to implement it. 

(dl To participate in discussions on financial and investment 
problems with businessmen and others concerned. 

(e) To provide information to the public with a view to pro- 
moting a better understanding of investment in securities - 
and of trading in commodifies, and thereby to give greater 
protection to investor^. 

Applicants, who should be 35 to 4^years of age, should have:> 
(s./ Knowledge of and experience m (i) stock exchange rules 
and procedure, (ii) floating of new issues and placing* 


£l&9Q0p.a. 

• Geoerous terminal leaver. 

• -Sqb ri d fseri acccH flm oda t ioa. •; • • 

• Spedal^dacatiottaHowance- 

• Holiday visits for children 

, £u) takenyfccs and merge™, and (tv) basic principles of 
in v es tmen t; . 

(b) A wori 5 ng' Jcnowfedge of (I) commercial banking, (ii) 
merchant banking, (iu) share registration, (tv) regulations 

1 ahdwianagement ofiinit : trusts, (v) company law (including 
-.contents and issue o£ prospectuses), . and (vi) company 
- ..^practice and procedure; . • ' . • v. 

(c) A' minimum of To yearsTjesperiaicc. in- one dr more 
financial institutions' pf repute, of winch- at' iraSt 5 years 
must have been at senior level; and 

(dyPreferably 3 qualification in Iaw r accountancy or business 
management, or a knowledge afeomnapdity markets. 
Applicants should also have drive, initiative and ability, and 
be prepared.to cany a heavy load of work and responsibility. 
The appointment will be For an initial period of 24 years. The 
salary for the post is HKSXOjSso per month (approximately 
£1 6,900 p.a.)V 

For further information and an application Form, write to the 
Hong Kong Government Office, o Grafton Street, London, 
WiX jLB, quoting reference GS/ACS at the top of your 
letter. ' . . 

Closing date: 2-jth November 1976. f 

• Based anexchange rale HKS7.70 *= £i.oo 
This rate is subject to change. 


Ryan Holdings Ltd. around ElS.OOO+benefits 


The company went into receivership early in 1975. Following a 
review and re-organisation of its assets and strengths, it now has a 
turnover of Com and a positive cash flow of approximately £1 jm. 
There arc subsidiary operations in Belgium which are on a larger 
scale and are now profitable. 

There is a need for u Chief Executive reporting to the Receiver who 
can define a strategy ior the company, plan and direct a controlled 
pattern of growth and develop an appropriate management style 
within a company which operates in a tough and practical environ- 
ment. In addition there will be the need to negotiate directly 


with institutions and government bodies up to mnustwial level. 
The job carries a degree of risk and the opportunity to make a 
personal reputation. It is expected to lead to a Board qipointment 
as the company emerges from receivership. It calls for candidates 
who have already made substantial progress with thtiir careers, 
probably have an engineering or business degree and. who are 
between 35 and 45 years old. They must be prepared to Test their 
abilities thoroughly. The remuneration package is extremely flexible 
and will be mads attractive to the person appointed. 



Applications, which will be treated in strict confidence, should contain relevant details of carer add 
salary progression, age. education and qualifications. P>ase write to : 

Dr.I. Bowens (ref.579.tB), 

Deloitte, Haskins & Sells, Management Consultants, 34 Farrfngdon Street, London ECP44DL 



- BOND DEALER 

A leading Canadian investment house, - which 
is expanding its .underwriting and. bond trading 
activities, requires at its - .London office an 
experienced dealer to make markets -in Euro- 
currency bonds , and to assist in the placement of 
new issues. 

Remuneration and associated benefits will be 
generous. The career prospects are ;excellenfc 

Candidates/under 35, who have a successful 
business experience- in a similar role,- are -invited 
to write in. confidence enclosing curriculum vitae 
to Box A.5734, Financial Times, 10, Cannon Street, 
EC4P 4BY. r ' ' '' 



Managing 

Director 


wanted for a lightengineering company dealing with 
the manufacture and hire of equipment designed to 
service buildings and manufacturing processes. The 
Company operates both at home and, to an increasing 
extent, abroad. 

It is essential that applicants are aware of and have 
had experience of the problems of the Light Engineer- 
ing Industry, and preference will be shown to those who 
can demonstrate this. 

A substantial salary goes with the appointment, 
together with a car, and other benefits commensurate, 
with the position. 

Applications tn Bor A. 5731. Financial Times, 

10 Cannon Street, EC4P 4BY. 


.£ Nordic jpank Limited, London requires an experienced 


Swede to be^based in Hong Kong, -for -an initial tenn.df about 
three years, yhe successful candidate, \Sho : 

member . of 1 
Lunited^shou 
years experi ‘ 
in Sweden a 
-■ V We are 
lity for ere 


, — will become a senior 

e staff of our planned subffidiaiy Nordic Asia . 
d preferably be a university graduate with several 
ce in banking and/or international finance- gained: 
[/or abroad. - . ... ■ 

►king fora person who will haveiprime responsible 
— * — .-and new business development with particular 

emphasis onNordic related business in the area. A knowledge 
of credits* iAport and export, finance and foreign exchangers' 
essential. I 

The poition will involve a certain amemnt of travelling, 
mainly in 1 2 Far East Salary, living allowance, relocation 
expenses-ai other fringe beaefits will be commensurate wbii 
age and exp rience. • • ' - . • ........ . . , 

Please intact Mr Arild Aasbo-Associate Director at Nordic 
Bank Load n telephone 626.9661 for further information. 
Application in writlng.,with. particulars of past experience, 
education a i family circmnstancfis. sbould be addressed trTMr 
J. C. Clark Personnel Manager, Nordic Bank Limited, -41/43 
Mincing Lai i, London EC3R 7SP. . 

It is ho id to intervew applicants in Stockholm and lxmdoir 
in the very Jear future, 

-NORDIC BANK aUBOTESqi: L ? . . : " : 


V. 


•chief officer i 

financed administration M 

•comptroller !| 

GEHEVi | 


V, 11 Jp^matenal dinrch-related non-DroBJ- organizathu 
naamiuartenw in Ssneva. Two rap financial positions are oparn 

Senliw Hxwwfal reports to U» General Sacrotoy. 

-Jj* 1 ? JgHBfflMy JSS fr qg«l . Policy and. pians of U>e organiza- 
^ 012 C«ap*nflJflf/Bie Treasurer and the Gettf/at-Ser* 

/Vivo 

This position iff'cffsrad in ’senlortinanrial oflfcsre wftti a reionl of 
. acnieraneut pretetsb^-ui a pmJtinaiHH.il prgardzibou.- : 

Nplprefmed dtianshlp; candidates shook} hate a good command 
cf English,- Eerman and hopefuJfy Reach. ' 

Renanenrtto offered app reawstety Swiss frrare/O 000 

1 wnfwt'w fftln the General Management 
.Sacratariat) which nukes It imparlant 
r fatwost hi ctoKh-niazas actnrHJes. - - 

" • The CraqKnrtfer*s ^nclrans- cover flie stole spectrum of nrasn- 
>Jid^eorentoia<to.ina(ugeiqeix-iaioffimian, - 

This p mrtiufl reqp fws a solid experimee of development and superyf- 

Expeiiencs hi find sccocmttng would be an asso. 

Reaumetidto off eni d -Bpp ^ ^ Sms francs 650M+ alloHamis; . 

to'LC.A. 3 rue tTHartevina '- l 
aMi y=«* tiy 

an tawefflBigganageiaem.coHsnr.aiil. 


T A intematfcnal Classified Advertising 

3, HUE O'HA'JTEVILLE - 75010 - PARIS 


NALGO 

Appointmsit of Assistant General 

Secretary (AdnSnistration) 

• -Applications are invited for a top managerial post in, 
this very large trade union- 
Candidates should have a wide experience of 
- administration at management level. The duties 
incEide advising committees and the supervision of 
uneLmatters. - 


overall administration of the union and its staff of 

ideated at headquarters and twelve regional 

offices.: . 

-Hie salary scale will be £9,468-£L0,423 p-a. and the 
p«st is, 5 uperanpnable. - 
Application forms andlurther particulars can be 
obtained from: - .. 

; ; ' Geo&ev Jfrayu General Secretary, . 

NALGOj I Mabledon Hace^ London, WG1&-9A7. 
Complied farms in envelopes marked “ appointment 
of Assifetant Gener al Secretary (Admrnistratroh) : ? 
must be received by the General Secretary no later 
than 26' November 1976/ • ' 
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MERCHANTBANKING 


S. G. Warburg& Co. Ltd. 


With the continuing grovrth of our intemati onaT issuing 
business, we are now seeking one or two additional young 
executives with the potential to make a significant 
contribution to our business. 

Successful applicants are likely to be graduates, aged 
between 24 and 32, who. have already acquired .fost-class 
experience of international issues or corporate Stance in 
London or ant overseas financial centre. Alternatively, they" 
may be professionally qualified in accountancy or law, with 
some relevant post-qualification experience. Fluency in one 
or more foreign languages would be an advantage and 
wOlingoess. to tra vel is essential. .*• 

Applications, enclosing aconcJsecamculumx'itae, should' 
be sent in confidence to: 

G. E. J. Wood, S. G. Warburg & Co. Ltd., 

30 Gresham Street, London EC2P ZEE. 

. K. 

t 




Investment Manager 

Charterhouse Japhet 


Charterhouse Japhet, merchant bank- 
ing subsidiary of the Charterhouse 
Group, is seeking an additional 
investment manager for its expand- 
ing pension fund operation. 

Applicants, men or women, are likely 
to be around 30 and must be able 
to express themselves clearly both 
orally and in writing. 

Formal educational and professional 


qualifications are less important than 
personal qualities. The right person 
will have an active and independent 
mind and able to fit into the existing 
small energetic team. 

Please write, with brief details, to 
Christopher Taylor- You ng, 
Charterhouse Japhet Limited, 

1 Paternoster Row, St. Paul’s, 
London EC4M 7DH. 




t CHARTERHOUSE 


s PGsmcji 




.X .. 



Secretary 

Gty c £14000 


The Company Secretary of a well-known British orpanifflfion with 
international interests and a diverse range of activities both in the 
City and in commerce, is approaching retirement and a successor is 
being sought. ... 

The Ideal candidate will probably be in his or her late 30’s, well qualified, 
and with a progressive career in a . similar, albeit more; junior role, 
within a major city institution or public group of companies. The work 
will be exacting but stimulating and will coyer both the statutory duties 
associated with a public company of standing and an in depth involve- 
ment in the administrative function. . 

Replies will be handled In the strictest confidence and no information 
will be disclosed without a candidate's permission and following a full 
discussion with the consultant handling; the enquiry. Please' ;apply 
quoting reference 215/4. \ 1 

Leslie Goulthard Limited 

30 Famngdon Street^foridon EC4A 4EA. 

: TelephoneBI-2360526 


MANAGING DIRECTOR 

Highly successful American with impressive 
turnaround record in multi-plant imeraatinnal 
manufacturing and sales of capital goods looking 
for a new challenge. 

Responsible for $100 million sales, 14 years’ Euro- 
pean experience. Fluent German. Prefer London 
base. 

Please reply to Box No. F.472, Financial Times 
10 Cannon Street, EC4P 4BY 


GENERAL 

APPOINTMENTS 

ARE 

CONTINUED 
TODAY ON THE 
FOLLOWING PAGE 


FINANCIAL MANAGERS 

FOOTWEAR IRAN 

A major industrial group engaged in footwear 
manufacture and based in Tehran, wishes to 
appoint Financial Managers to some of their 
manufacturing companies. Reporting to the 
Managing Director of each Company, the Financial 
Manager will be responsible for all aspects of 
financial and cost accounting and for advising on 
the profitable running of the business. 

Applicants must be qualified accountants 
with at least TO years' experience in manufacturing 
industry, and with at least five years' experience at 
Department Head level. Experience in the footwear 
industry will be a distinct advantage. 

Salary will be negotiable, and the range of 
benefits includes free apartment, provision of 
company car. assistance with educational and 
medical costs etc. 

Applications, giving details of qualifications 
and experience, should be sent to:- 

Ref. No T29, Grafton House, 

P.O. Box 214. London NW3 7DH. 

For the attention of Mr. A. Cook. 


APPOINTMENTS WANTED 


EX R.N.Y.R. OFFICER 
with experience in the 
BUILDING INDUSTRY 

F'-ae-t French Si O' mini whole 

Of part time jo!* >n jfly administrative 
capacity in c r i;ir London. 

Wri!> 3* . A .573:. Flnoncol Times 
t0 Cennon EC*P 
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ACCOUNTANCY APPOINTMENTS 


Company Secretary 
Bristol 


circa £12,000 


A public holding company well known in the city of Bristol requires an 
experienced Company Secretary for the parent and main subsidiary Boards. 
This is a most important appointment offering an attractively high initial 
salary; further opportunities are available. The person appointed will probably 
be a Chartered Accountant over 38 years old who can demonstrate a 
successful financial career including secretaryship to a public company at 
parent board revel. \ 

Appropriate fringe benefits abply to this job. 

Please write fully staling age, current salary andhow you meet our Client's 
requirements, quoting reference CS{3802(FT on bath envelope and letter. 
Men and women are invitedto apply. No information will be disclosed to 
our Client without permission . *. _ ■■■•- 


Ur wick, 0 rr & Partners Limited ^ es 



IntT of K on Lhe-\ :rsonnel consultancv 

jyiiailiail YYi Cll deaimgexchisivHy with 

Banking Appointments the banking profession. 


CORPORATE FINANCE 


Our client, an International bank. -seeks a 
corporate finance executive who ideally 
will possess the; following qualifications 

and experience: - 7 . 

la) Ah accountancy qualification and/or 
an appropriate honours degree. 

(b) An ' involvement in international 
finance including appraisals, and fund- 
ing oF large- , projects by way of 
medium and long term packages. 


3 . £15,000 p.a. 

(c) At feast fivfeyears corporate finance 

experience "a*. executive level in a 
bank; / ■ •; 

(d) Preferably, but not necessarily, a 
direct experience In’ industry. 

•? .... 

Applicants -.for this and other specialist 
positions *0 the banking sector should 
contact Dovfrf Grove. 


Jonathan Wren &CoLtd. 170 6 Lshopsgate, London EC2M 4LX 0L62M266 : 


■ :l’" 





AccountExecufttes/Deatefs^ background. Physicals or Futures. 


9 Great Newport Street LondortWC2- Telephone 01-836 2377. 

International Recruitment Specialists for the Gommodity Markets. 


FINANCIAL 

MANAGEMENT 

Within a major British international group with a multi-million 
pounds turnover. • Location Hong Kong. 

The initial assignment in a balanced and progressive career is 
that of Chief Accountant of a major shipping subsidiary, con- 
trolling a staff of 35-40. * 

The requirement is for a top-class accountant, preferably with 
shipping/transport experience or association with an inter- 
national group involved in such business, who has a sound know- 
ledge of computerised accounting, management information 
systems and the consolidation of group accounts. 

The successful candidate will be one who combines proven skill 
in management accounting with the drive and leadership to 
achieve promotionin financial.line management in an expanding 
organisation. J, 

A Chartered Accountant aged 28-32 is preferred. The salary 
is well into five figures plus normal local overseas benefits. 

'' i "Write in confidence to 
| F. H. Scobie 

CORNWALL DABORN QARRATT LIMITED 

Management and Executi^ Search Consultants 
333-337 Grand Buildings, Trafalgar Square, W.C.2. 


Headquarters 

Financial 

Staff 


A m3jor multinational company requires two strema 
additions, male or female, to the headqujtk-is 
accounting stall; 

A) A qualified accounlant. aged about 30. to 
serve as consolidation manager, repenting 
diieexly 10 the International Controller. Con- 
solidation experience essential. Emphasis on 
loreign operations and exposure to U.S. 
accounting desirable. Salary about l‘7,500 p.a. 

B) A qualified accountant, aged about 25. io 
assist corporate financial management. Will be 
exposed to all facets of international account- 
ing and finance and will contribute to the 
development of computerised systems. Salary 
about £5.500 p.a. 

confidence quoting reference FM 26 


Write 
to: — 



Sir John Trelawnv. Bi.. 

DAVID SHEPPARD 4 PARTNERS LTD. 

21 Cleveland Place. 

London SW1Y6RL. 


'Financial 
Accountan 

v 

£7,OOOf 


; * The International Wool Secref^iaf. an 
international marketing organisation, bus 
a' senior vacancy at its London LtadquancrsJ 
for a Financial Accountant to rejort directly ] 
to the Director of Finance. c 

’.The position entails super- isifn and 
control of ihe World Headquarte eg accounting J 
unit, preparation of annual consolidated 
accounts and responsibility lor Revision of 
periodic financial management c&tn. 

Applications are invited from chartered or 
certified accountants (male or fcSinle) 
between 35 and 45 years of age. M|th several 
yeais commercial experience since qualifying. 

We ofi'er good employment coalitions and. 
where appropriate, assistance wiijfc relocation 
costs and bouse purchase. ^ 

Please write giving full personal details to; 

Director of Finance * 
International Wool Scrctariat, 
Wool House, L 

6/7 Carlton Gsrdjns. 

JWElfWA»oC London S WJ1 %E. 


Policy Signing and 
Accounting Centre 
Limited 

CHARTERED 


UNIVERSITY 

APPOINTMENTS 


The above company will commence business on the 
1 January' 1977 to provide a centralised policy signing 
and accounting service to the non-marine insuramv 
markeL 

A Chartered Accountant is required to take charge 
of all accounting, secretarial and idm mistral ivr 
functions of the Centre. Apnl.cants should haw a 
unde experience in management and an insurant-!- 
liackermmd would be of advantage Jr- the succevrfnl 
candidate will be shnnlisled for th'* post of Chief 
Executive to the Centre, an appuiminoni which »*:i*l 
he made shortly. The position carrier a suhstantul 
salary plus a non-contribulory pension scheme. 

Applications should be sent to the Secretaries. 

PARKER GARRETT & CO.. 

St. Michael's Rectory, ComhiU, London EC3V 9DU. 


University of Reading 
PROFESSORSHIP OF FINANCE 
AND ACCOUNTING 

Ap puca tions 4/e iiwiti-d loi j newly, 
establish*. K'Olmorihip ol Fin.iui 
4iid Accounting within rhe Ofp4rtmenr 
ol Economics. 1h«rc is no restriction 
on 1 1 *. i.«id ol interest ol csndidjccs 
thn post. Funlur inlormation mjy 
Pc oonined rrom the Refiscrsr (Room 
2l«, Whnrkmchu Houle), The Uni- 
•eriity. Whiiekmshsi. Reading RGt 
2AH, and applications should reach 
him not l jut chan IScti December . 
1976 


I ' 

I'. 





Credit Analyst 

As an expanding international conSoriJum bank. vw» are 
flow seeking a Credit Analyst to assist th& Management in 
appraisals of fending and commercial bagting risks. 

The ideal candidate will be an experienced banker 
or accountant In the 35-45 age range: he or she must 
have carried out company and bank, balance sheets 
and financial statements analysis vtfthin a banking 
framework- ’ 

This is a senior position and the confflenring salary vw If 
be commensurate.Other benefits are ibove average. 

Applications, which will be treatedinstrict confide nee. 
should state age, experience and quafif cations. Please write 
to: P- D. B. Smith, Personnel Mamger. UBAF Limited, 
P.O. Box 169, Commercial Union Juildjng. St. Helen's, 
1 Undershaft, London EC3P 3HT. 


UNITED 


SECRETARY/ 

ACCOUNTANT 

British Industrial Holdings Limited, a medium- 
sued industrial public company, is seeking a 
competent person who could combine the functions 
of Aeeountant-cum-Group Company Secretary'. 

Salary will be by negotiation, but will be com- 
mensurate with ability and experience- 
Please write; — 

David Green, 

North West House. 

119/127 Marylebone Road, 

London NW’l 5QB 


APPOINTMENTS 

WANTED 

uriiriTi'iiKnirriiniB — mmu 

A Scotsman 
to watch 
your interests 
in Switzerland! 

Full Swi:s wor'x/rciidont 
Ptrmit C. Your resident Direc- 
tor on the continent. 20 >oars 
association with international 
merchant bank and European 
stockbrokers. A lone estab- 
lished connection with leading 

banks and private investment 
bankers in Germany and 
Switzerland. Will consider pro- 
posals, based on either Zurich. 
Basle or Geneva, for profitable 
use of a wide commercial and 
financial experience. 

- References required. 

Write to Box A .5737. 
Financial Times, 

10. Cannon Street. London 
EC4P 4BT. 


GROUP TAXATION MANAGER 

West Kent 

Major public company with varied U.K. & overseas 
manufacturing and marketing interests. 

Candidates must be qualified and possess sound background 
of tax experience. An excellent salary is negotiable, plus car. 
Telephone or write in strict confidence to: G. J. Cassell. 
Managing Director, New Appointments Group, Personnel & 
Selection Consultants, S Park Road, Sirtingboume ME1D 1 DR. 
Tel: 0795-754J1. 


MIDDLE EAST 
U.k. . . *iive 

Frequently p| ln , la invest or trade In 
U.H. mtet with difficulties due ro lack 
ol local adnci- and advance prapjra- 
uo.i and reward!. Alur 25 jearj m 
•ntemationai metals industry with 
jenerai management evpcnciKC .u 
suth work and negotiations at all 
levels now seeking mw challunjcs. 
Objective, to assist large ana small 
concerns plannin; to do buuneii in 
U.K, and to undertake all iwcctury 
planning and arrangements. All in 
•tviciest confidence. Unlimited travel 
acceptable and prepared io visit Mid. 
East lor preliminary discussions. Top 
financial and industry references avail- 
able. 

Write Bon rT9BT. Floaoelal Times 
t0 Cannon Street. £C4P dBV 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY THURSDAY 


PETBO CHEM ACCTI. tr.ooo. Our IPndon 

trasco clinni r^.iutes 411 Aeceonrant, 
Prefer. M, ouaiift-a. 10 handle a'i ine 
U b, act on nls. lunctlons anti arranpe- 
ment! 01 fo. sccrelarl.-ii duties, this is 
an rstclk-ru career nnstrion witn lull 
Mneh-Jt Phone D Harwood, 4SJ 91BJ. 
CUA Management. 


U.S.A. 


British busineuiHan n-udent USA weLi 
■.haliongtng ippointment in senior man. 
agement / markeeinp t^paeiry w ; ( h 
British com party intending to eo m . 
mtnee or ti»rr?*ic » Norlh American 
business position 

Write Bor A.S7 3A. n.-ioncirl T imn 
tp Cannon 5treet, EC<P 43 T 





mm 


general appointments 


N M Rothschild 
& Sons Limited 

Potential 

♦ 

Young 

Merchant 

Bankers 


We are interested in recruiting people whojwish 
to make a career in Merchant Banking. 

The vacancies arise due to the expansion of 
our overseas interests. The successful appli- 
cants are likely to be aged between 20 and 
25 and to have had some financial expedience 
since leaving school or university. Previous 
experience in a Merchant Bank would be helpful. 




Finance 


Due to continued expansion overseas wa have 
vacancies for an executive within our Domestic 
and International Corporate Finance Depart- 
ments. The successful applicants will beraged 
between 24 and 27 and probably either will 
already have had experience of Corporate Fin- 
ance work or will be a qualified Accountant or 
Solicitor in a leading practice. 


Loan 

Executive 

(Credits) 


We are looking for a young Loan Hxfecotive 
whose responsibilities will include crediranaly- 
sis. appraisal of lending proposals and the de- 
velopment cf client relationships both 'private 
and corporate. 

The successful applicant will be aged between 
24-50 probably with an appropriate profes- 
sional qualification, and have a thorough 
grounding in this field. This must include ex- 
perience of dealing with major diems and a 
working knowledge of sterling and eurocurrency 
markets. 


Please write whh.full details of career to date to: 


Peter Fane, 

N M Rothschild & 
Sons Limited, 
New Court, 

St Swithin's Lane, 
London EC4P4DU. 
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Entertainnienl Guide 


BUSINESS HBk IMU ESIMJP 1 

READERS are recommended to take appropriate PROFE& ©W? 







OPERA & BALLET 


COLISEUM. I01-BJ6 3161-J 

■ UtClISH NATIONAL OPERA 
Towgnt im Tut, 7.30 RteWateot TgtPtw. 
and Wed. 7.30 Cavsiierf* tmecataa aod 
ranllmxi; Sat 7.30 EwnerW. 


COVENT GARDEN.- 240 1066- (Ganttn- 
ctiwge cresis cirri booicing. . .836 6903J 
_ . THE ROYAL OPERA 
Tonight a Mon. at 7.30: Can lu tope. 
Sat. A wea. it 7.30: Macacth. 

THE ROYAL BALLET 
Tomor. A Tim. at .7.30: RRiMll- The 
InriUtlm. Elite SynwwUow*. 65 Ampin' 
seat* lor all perfi. on sale Irom 10 ajji, 
on day at pert. 


. WALKS 01.930 6681. j 

.00. Frj.. Sat. 6.00 and AASL 
ICHAEL CRAWFORD I 

FRANCES CUKA I 

SAME tlrtfi NEXT YEAR I 
PLY GREAT." Daily Mail. ; 
H FOR CRAWFORD-t D. top. 


SADLER'S WELLS TH. ROKtmry AvO. EC1 

h7 tJe h &« M l '*iSZ'%c£r?- 1 ° 


•Ton't. A Sat. Babhaxzar. Tmr. AnMaate. 



REVUES AR THEATRE. 734 
7. 9. 11 DJn. (Dora Son •> 
L RAYMOND dKMHtS 
IHt FKSVIVAL - 
OF CROTICA TH 

I RECONDITIONED. Yen may 

amok* In W* Audi tor l am. 


TO CHIEF EXECUTIVES— GROCERY 
TRADE MANUFACTURERS 

GROCERY TRADE SELLIN(j 


A Manufacturer’s Sales 
.Organisation ? ? 


iHiff 


TSttAAiaiigine in a jOTto 

^institottenai onen^goi 
its on a; franchise 

fcislii the institutional market of tt ie . 


A DELPHI THEATRE. - - 01-636 761V. 

Evas- 7-30. Mata. Thar. 3-0. Salt- 4-0. 
IRENE 

” LONDON'S BtfeT NIGHT OUT. 


SPECTACULAR. CAPTIVATING TUNES 
- AND RACY COMEDY." People.- - 

“SLICK. SUMPTUOUS — THE MUSICAL 
IRENE HAS EVERYTHING.' 1 D. ExpnK- 

NOW BOOKING TO MARCH 1977 
CREDIT CARPS ACCEPTED 
MAT. TO-DAY 3.0. Scat* from Cl. 


If your Company is running a National Sales Force. 4 
to the Grocery Trade you may well be finding your selling 
too high or that you cannot “afford to give ■ the sales 
merchandising coverage your products need.. ■; 

Two interna ti on all y-Known company ■ with.itfpdacts 

widespread distribution through Groceig^are c onNHwtf lug 
possibility of forming a sales operalionfcte handle '^eir 
bined product ranges. The plan k to WEMp.the nf 

total product range to agreed; .limits, we hi 

it would be possible' to form an. 0 P era fr Sfe£P-. 
successfully the products of some 3-4 manuiacfggggj 


We wouia .be interested to hear 'from o 
branded products, with established Gtoceiy 
f wish to explore the possibilities outlini 
h xo bold confidential discussions, wipte in 


ALBERT. 636 3678. Evenings at 8.00. 
Mats. Thnra. 3. Sals. 5 and B.T5 slurp. 


National Theatre prodiKUon 
. MICHAEL JAYS TON 
EQUUS 

bt PETER SHAFFER 
Directed bv John Dexter. , 

“STUNNING AND COMPELUNG." Std. 



AMBASSADOR'S. B3fi 1171. EvgS. 8. 
Mat. Tim- 3 . 2-30. Sat*. 5410. 8.30. 

NIGEL PATRICK. PHYLLIS CALVERT, ' 
ISABEL DEAN. JENNIFER HILARY- .* 
In Denis Caiman's new p*»v 
DEAR DADDY 

“A FIERY EVENING 4> THE MOST SUB. 
STANT1AL NEW PLAY IN TOWN." Obs. 
“ Claw. Sham and Amusing." Std. 
** Constantly exhilarating.'.' Gdn. 

Inner and tap price seat £6 JO Incl. 


APOLLO,. 01-437 2663. Evening* 8.00 
Mat. Thurs. 3.00. Sat 5.30 and B.3D. 
" Pauline COLLINS. John ALDERTON 
are BRILLIANT." D. Exp. hi 
CONFUSIONS 

“ Super Atin jKthotfm glees audftnee 
such a wqntferfiif evening. Sun. Timas. 


ARTS THEATRE. Mon. to Thurs. at BJO. 
Friday and Saturday at 7-30 aW 9.13.- 
TOM STOPPARD'S 
DIRTY LINEN 

"Hilartoui . . . -sec IL* Sunday juries- 


CAMBRIDGE. Dl-SSS 8056/7040 

First Day Dec. 27. Now Boo It Inst 
JOHN CURRY 
THEATRE OF SKATING 


COMEDY. .930 2578 Evenings 8.00. 
Mat. Titers 3.00. $at 5.30 and -8 JO. 
Winner of an the Awards. 


BEST PLAY OF THE YEAR ' 
MICHAEL GAMBON In SI MCMi -GRAY'S 
OTHERWISE ENGAGED 
Directed by Harold Pinter. ' 


CRITERION. 930 3216. Evenings -8.30. 
Nor. 11 at 7. sears 'rom £1.- . 
WARREN- MITCHELL 

ttu* Where England went wrong 

In CHAIRMAN ALT 
fey JOHNNY SPEIGHT . . 
"Keens them 'In stitches." E; Std. ' 
“The appeal of ft la appalling." D. Tel. 
“ Never before has one men given It to 
so many." 


Box EJ3938, Financial Times 
10 Ccmnem Street, EC4P 4B7 



| £1 = D.M. 3 -81' = F Jr- 7-921 

OR AT LEAST THOSE WERE THE RA^ 
. WHEN WE WENT TO PRESS! 

The sterling crisis has given. United Kingdo 
facturers a remarkable price advantage in 
Europe. If your company is engaged,- in tl^ 

I of consumer goods and have not 
r hile share in this. prosperous marke. 
ly help you. 

a young and aggressive marketing te 
tes in Brussels, Cologne and Paris. We 
e knowledge of continental markets / 
3nnections. Give me a ring on OKl^O; 
L Robin Kay, MA, MBA, Box E:8924> F 
10, Cannon Street, EC4P 4BY. 


opidfidtoce. .* „ 


foil Iw* yod'fte«e dU pt 
ultabla teclmdJogy butgbay 
■ rime. LsxaiL *nd. cosh- 
TtwrriiFf ^ 

TRADE JJABON OF 1| 

“ lA Br^rab \c if 

. awepTo# 1 whole area and wil 
Mi ms, tacammend and-get 
inf^ ^or preJtmhmy dbcMsfi 
~J -.- TRADE LIAISON, 


«•*»*« :• : 
LEhsrr.* 

i product and 
ktva you. the 
^ihuc -«W- 


lag^niiuit 

ICMkrch. 




Canaifian firm for IS yaSrs haS' JHWdiKSd qaali^ 
the U.S. poliBwl and economic scene and;., 
,Sr regular mont% teports ^eri^qMa^ 
remits have a recognised international : 
Readership exprlegce where dlsemi^, 
Sd has been esc^ent. reports 

f. fOir interested parties are availattfe ymte : . ; 

La ff«a*ty, Harwood & . -,f 

mo bJSmmjhIi 

(Mfflfebers of Midvyest Exchange) , 


C 0 C 1 VTRY?ST 0 CKBR 0 KERS 


With, semnd private client .base and. InstitutrpBaJ,; 
connections wish to talk with small or medium, 
firms either yin the' country or. London with ayt^r 
to possible merger or shared facilities. This firm ca^ 
offer computer based economic and market research. • 
Also a wide- range of in-house closely . relate* 
Financial Services and excellent administrative back 
up. We seek to expand our client -and geograpluc 
base. Reply in confidence to the Senior Partner: | 

>• 1 Box A5733 . - 

FiNANCIAL TIMES . 

10 Cannon. Street, EC4P 4BY^ ■ 


aitauld- 

irtlu-r n 


COMPANIES WANTED; 


' Our clierits have iubstantfaf cash avaffabfe. tor .. ’t. v ^ 
. th« purchase of com^nln engaged ... hi: . v 
PROPERTY INVESTMENT PROPER fY DEAU1J® ' 

SHARE INVESTMENT SHARE DEALU^t 

■ WrittteHnr _ 

Managing Director, Abbotsbiiry Rnan'ciai Service* Ltd™ • ‘ s 

Warnford Court! Throgmorton Street. £C2N 2AT ' > J 
- TdJ. Nos. 41^568 5877 and. Q 1-638 0567, , • . ■ , 


J.-?! \h r 


PUBLIC. COMPANY BIRECTORii. 4 

INSTTrutlONS, RECEIVERS, BTC- ^ • > 


, Our clients specialise in placing lines of sham in quoted 
companies — or marketability ta not a problem. Oqf 
clients have i^ed holdings' that are a fraction of 1% to 

aajv r 'Ll! av a .Vaa^ ft A AAA nAMelAcrratlAYi tiV 


- L Claxfc. . 1 . . ■ ■ i .- • -f3§j_s- 

AVERY. iUMEON 1 ^ CO. CSellcitors) - .. 

gg Bos^^ousc^^ V^t Street Br^too - . - 

stockbrokers: 

iwefap efficieig. profitable 4rid ; wei ^financed firm or StA 
';fos withe e good -research reputation arid r ^ound mix m ■■ - 
tudonaliAnd^rivato eUento- .Vife.hajp npiti^ereed. xw - - ' 

w»e <^nt&fttDlaiuig ^mensen? BtoWem s -l«e _ wouW.be lotgpestedL - , 
Ap-heSr Hip&mdiyiadals-vrith estobQsbed business coonec l i oas.^—— -■ 
V 1?S925, ywdncfai Times 

mCannOnStrett, EQi^ABY . ? TOTS 


5l A WEEK 


lor EC2 aridresa or pnoo.- omtue* 
CotnMiMd ratn + talas ntder a A-' I 


Message Mhulen liMematfamal, 
434S New Broad Sueet. 

- •• • London EC2M J(jy. 
•tea em. . 


Castfc JbL. Hytba. 
> r6USfUM3«. 


« .UP T<) iSQOJBOO V 

for' untgae jchwn’e of pirrftfi- 
rakc- n first ••rinre bdyeri. 
' Miolraiffli Qjik»-of £50.000 vtfl In ajn- 
Adequate lecurity will be 
. .-rfRieed - Chartered 

Accqmrtantti.wno are anuiMi to ob- 
cusrfSetaiV in fun wfcfi protpaettve 
aB 'hmasbri. toi, ’ 

« Bm Jlo: EJB936, Financial Timka 
• jsOCanwa Sum t. EC+F,4Sr 


CANADA A 05A, ■.# ■■ 

Chartered • • Accooncant . nuldtat.': in". >+• 
Canada . ia aAilafitt. for . ItieaMiadali. ^ . 

. audloftg and eccountaocy MW ? . 

5 pedal ne* In all aahaca of flnancfaf - 
: wink* ralarinjj to " Slriav -S nii N ffiB C" ’ 
and 'h. -foihr Cotwei to u TwWtJafcl - 
prohlera* of .ovimeu vuttami .to. ' 
■pedal referanef^to tke . 

jmdi. ' , 

nYrrte Bax E.aOBa. Financial ' Tt&U* ,. 

. ■ -10, .Canaan Street. £C4P 


10. Rit 

iw 

’jtallajs 

»-clui; 


POTATOES 


Wa have,* valla We 4arga nine 
tipba quality potatoes from ' 
For your regairemeiita glee 


V • j^CREEtUMlITO^ 
Tf Mortimer St.. £>»Am V/lM 
. .- Tal i M ieiia NudMJT Ihn 
Td« HMRi 


53S 

. . ^w«tf»*aA* ** IT. 


MERGER -OH^ 
QpUlSXTiONO 3 


acquisxtxo: 

r and nrdU Juki 


i«jrrtt« CO Muiwhg 1 
- .Ftaandal -Ttn 
« SttreL EOP fBT, , 
81 «Q»aar erena^Un 


IttllTED 


FORMED -BY- EXP Eft 
- -«>R -£72 -*a 
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r C®U»«iY^ARCK 

• 01^28&34/5/7Jimj 
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of Courtaulds plants at Skelmers- 
dale on Merseyside; Flint, North 
Wales; - Rochdale, Lancs.; Grant- 
ham. Lines.; Merthyr Tydfil, 
South Wales; and Cammoney, 
Northern Ireland. 

The company said after yester- 
day's meetings; “No progress 
had been made towards deflect- 
ing us from the proposals 
already made. But after strong 
pressure from Mr. Jones we have 
agreed to a further meeting." 


Jonas Woodhead factory, New- 
ton Aycliffe, Co. Durham. 

Mr. Shotton was sacked as a 
steward when he refused to take 
part in',, an unofficial one-day 
stoppage at the factory in 1974. 
He maintained that he was obey- 
ing 8 district committee instruc- 
tion not to strike* . 

Last month r . Mr. Justice 
Oliver ruled in the High Court 
that the unions -Darlington and 
district committee had refused 
to coafirmMr.ShottohV election 
“for 'a thoroughly bad reason." ' 


manufacturing investm 
in Western Australia 


In little over a decade. Western Western Australia needs more 
Australia has become the world's industrial expertise and capacity 
second biggest producer of iron in a hurry. And if Western 
ore; Now. the stage is set for the . Australia's economic growth is not 

largest single mineral undertaking sufffeien incentive, take a look at 
ever attempted in Australia — the the mark ns on the east coast of 
development of the huge natural Australia and the proximity of the 

gas and oil reserves at the North markets i i South East Asia and 

West Shelf . . . •> the Middl-* East. 

; Quite apart from the plans for If you’r< travelling in our part of 

our natural gas and the'expansiorr the world, you’re invited ro stop 
of our iron ore industry. W estern off in Pertn. Write to tell us you're 
'Australia's economy will receive a corning, let us know your 
significant impetus with the new interests. We’ll meet you at the 
projects for alumina.- rtiekel, airport. t<ke you to your hotel and 

uranium.and other vital minerals. then shou you and tell you all the 
, hi this environment of industrial * things yoi need to know about 
growth and political stability. setting up your operation in 

there-jare opportunities for >1 Western Australia, 
manufacturing organisations — 

for compile manufacture; . - : 

components;' assembly ; joint ;■ 

ventures; ficehsing agreements. ' ' 


Western AusttaOa ho* onltfeol climate and a 
quality inf Jtfe that^thier coiintrti»*,envy . . • 

; • - ‘ V ; i \ - J ' I .'V ' 

: Contaari,.- ' ' 7 * *' V a- V V/L:*;-! * ' .» 

The Coyuthhatof . /• „ 

Department of Industrial T^evefopmentC 
32 St. George’s-Teixace, Perth 6000;' - • 
WesternrAustralia. ^ » ' v -% - ' • » y V: 

‘ * '*■ . . V. ■ *' ‘ y , '-'*«* s'* ' :* «> * ***“' i / 

Ayeut General for Western Australia; 
115 Strand. lX)ndon-W,C2ROA3 7 r \ * 
England. -. -. ' V'2 />'-• -7 • ' • 

Official. R^rp-sortative,., . * ' v. -.1 

GovvmifietU erf Western Australia/ .7 

7th Floor Sarrkaido building,. / -lyi ; 
9 — 1 3 Ak asa }ya . _V-C fiorne- MJnafO'Ku 1 
107 Tokyo; Japan..-; . • / 


Western Australia 


Western AustTaii-ir. manufacturer* 
succ^M.fnllv'fatinc ''Unq lot L-'q>oiri 


CLr.4».,n f\i»tJ«Mv«»ufV — <* S25 million <K<>dii-.joinn nn-r>Jli|*» ml drilling r»o S«| 


«r«rm Australia, wiih dtilhny capacity to* water s^n vjm-vmoKSOO; 
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Shop stewards 
to fight 
pay restraint 

BY ARTHUR SMITH, MIDLANDS CORRESPONDENT 


Board’s managers 

TUC 


BY CHRISTIAN TYLER, LABOUR STAFF 


SENIOR SHOP STEWARDS re- 
presenting workers throughout 
British Leyland voted in Bir- 
mingham yesterday to step up 
the campaign against wage re- 
straint. 

The executive of the unofficial 
buT powerful combine of 
stewards agreed to forward to 
leaders of ai] the trade unions 
in Leyland, and to MPs, a resolu- 
tion which gained overwhelming 
support from the 18.000 workers 
at Longbridge. Birmingham. 

It serves notice to th'e Govern- 
ment that they will not support 
wage restraint, whether imposed 
or voluntary,- after July next 
year. 

No opposition was raised to 
the resolution at the meeting, but 
thc.-c was litUe time for debate. 

The issue will come up for 
full discussion when the execu- 


tive meets again in February. 
Any resolutions agreed will be 

put to.? full meeting of the 350. 

or more senior stewards later 
in the month. •- 
Mr. Derek Robinson, the Com- 
munist convenor at Longbridge 
and chairman of the combine, is 
-firmly opposed to wage restraint. 

He says that the effect of pay 
policies. has been Xo erode dif- 
ferentials between the skilled 
and unskilled, and has prevented 
anomalies from being removed. 

In Leyland. for example, the 
toolroom rate at Rover was £73 
a week: compared with £63 a( 

Longbridge. - 

Rank-and-file opposition to 
wage restraint is undoubtedly 
broadening, and both union 
leaders, and management are 
concerned about the problems 
of wage differentials. 


MAN AGERS EMPLOYED by the 
National Coal Board have voted 
by a narrow majority for their 
union to apply to join the TUC. 

■About 44 per cent, of the 16.000 
members of. the British Associa- 
tion of Colliery Management cast 
voles in the postal ballot — the 
third ballot on the question m 12 
years— and the majority was 697 

v or?3. : 

The -union, which represents 
under-managers at collieries up 
to senior managers just below 
Board 'level. is confident that it 
■will be accepted by the TUC. 

George Tyier, general 
secretary said thal tie was fairiy 
certain of getting the support of 
the National Union of Mine- 
wrirkefs and the National Asso- 
ciation 1 of Colliery Overmen. 


Deputies and Shotfirers. 

In spite of being outside the 
TUC. me association has worked 
closely with the other industry 
unions— ail in the TUC— and the 
XUM, for Instance, is known to 
regard it as “bona fide.” 

Chari ry payment 

A formal application to the 
TUC general council will follow 

endorsement of the ballot deci- 
sion by the union's executive 
council early next month. Mr. 
Tyler said there was. no question 
however of the association affi- 
liating to political parties. 

The union claims to represent 
ys much as 9S per cent, of Xax- 
ional Coal Board managers 
through its agency shop agree- 


ment: the few who object 'to 
joining the union pay a sum into 
a charity. 

Another manager's union, that 
may affiliate to the TUC. In this 
case by merging with a TUC 
union, is the Steel Industry 
Management Association which 
has 12.500 members in the Bri- 
tish Steel Corporation. 

The members of this associa- 
tion are being balloted on 
whether to merge with the big 
Iron aod Steel Trades Confedera- 
tion. even though terms agreed 
between leaders of tbe two 
.bodies were thrown out at the 
association's annual conference 
this year. Conference delegates 
wanted the association u, seek 
TUC affiliation independently. 


Merger boosts union’s plans 


Courtaulds agrees 
to further meeting 


>EAUk 

2EAUK 


BY OUR LABOUR STAFF 

THREE HOURS of talks between 
Mr. Jack Jones. Transport and 
General Workers* Union general 
secretary, and Courtauld's chair- 
man, Mr. Arthur Knight, last 
night failed to produce any 
change in the company's plans 
to phase out 4.300 jobs. But 
the company agreed to a further 
meeting. 

The Government said this 
week that it might set up. an 
inquiry into the proposed closure 


BY OUR LABOUR STAFF 
A BOOST tp plans by the 
35,Cwo-member. Electrical Power 
Engineers' Association to recruit 
professional *4 engineers and 
middle management in the private 
sector came fester day when a 
merger with £ small engineering 
union was aimounced. 

The 8,500-ifember Association 
of Supervisory and Executive 
Engine vr 5 ; is&o join the EPEA 
in January* after an over- 
whelming vifte for the merger. 
ASEE meml&s voted by nearly 
thrceto-one^!.492 votes to 85S 
— to merge.jbut the poll repre- 


sented only about 40 per cent, of 
the association's members. 

Mr. John Lyons, general 
secretary of EPEA. who planned 
the association's bid to move 
outside the electrical supply 
industry in an effort to get more 
members, yesterday described 
the merger as “ the most impor- 
tant development yet in the 
expansion of the union in 
industry at large." 

Ur. Lyons said that the 
merger significantly siren cih- 
ened the association and gave it 
the capacity for further expan- 


sion. 

The next step in the EPEX's 
recruitment campaign will come 
this month when the association 
meets in London to create a 
federal structure. This will 
enable new members to be 
organised on an autonomous 
industry basis within the over- 
all' structure of the unioD. 

. The ASEE was one nf the 
three unions other than the 
EPEA which the Council of 
Engineering Institutions earlier 
this year recommended as being 
suitable for engineers tn join. 


Postmen 
put ban 
on London 
company 

By Our Labour Staff 

THE UNION of Post Office 
Workers, whose members are 
refusing to handle the mail of 
a London company involved in 
a dispute with another union, 
said yesterday that it would call 

off the embargo if the company 
would accept the intervention of 
the Advisory. Conciliation and 
Arbitration Service. 

The company. G run wick Pro- 
cessing Laboratories, of Wtlles- 
den. said that the t'PW action 
could force ii to close. But 11 
would “not negotiate with a 
gun al our heads." The action 
was illegal. 

On Tuesday, an attempt by 
a Conservative M.P to have the 
matter debated in Parliament 
was unsuccessful. 

Unwilling 

The dispute, in whii-lt 130 or 
the company's 430 workers went 
on strike, is over a claim for 
recognition by the Association of 
Professional. Executive, Clerical 
and Computer Staff. 

Mr. John Stacey. Grunwick's 
personnel manager, said that the 
company was not willing to meet 
the union through ACAS. “We 
are not willing to meet people 
who bully." 

Grunwick. which processes 
films sent through the post, said 
that the postmen's embargo was 
in breach of sections 58 and 6S 
of the Post Office Act. 


Certificates refused 
to aerospace 
industry unions 

BY ROY ROGERS, LABOUR CORRESPONDENT 


TWO OF the many middle man- 
agement union.- ' which have 

mushroomed in ;be aerospace 

industry since :.ie Government 
announced its intention of 
nationalising it iiave born re- 
fused certificate.- of indepen- 
dence. 

Mr. John Edvrdfi. trie Certifi- 
cation Officer, r -.5- ruled tha* 
neither the As- - *. nation of HSU 
(Haifieidt Employees n<ir lhe 
Executive and M eiagemcni Stuff 
Association. Rr;:«h Aircraft 
Corporation iHurnt qualify fur 
certificates. 

A third body. - .ne Assocuiion 
of Licensed Air.-raft Engineers 
has been sranti-i a cert ui calc, 
giving :> acccs- n the Employ- 
ment Protect mi: Ad proM.-mns 
on recognition .-d disclusurr. 

TL'C-a (filiated unions «ueh us 
the As-ucsjUi'H of Scientific. 
Technical and M. nagerial Staffs 
and the Teehns.-.il anil Super- 
visory Section iTASSl t*f the 
Amalgamated Union of 
Engineering Workers, which has 
been campaign in.- to tighten the 
criteria upon wr’ch the Certifi- 
cation Officer judges indepen- 
dence. will gain some comfort 
from the rejections 

They opposed the applications 
on the ground.- that the staff 
association i- n 1 cconnmicallv 
viable jnd inai they arc liable 
to be influenced 1: not doininaled 
by management. U was jminied 
out. for instance, that the Jlat- 


fli’ld association member* paid 
subscription* of onl> lOp a week 
and that the Hum association 
had only 3S members. 

The Managerial Staffs associa- 
tion in particular will not be 
happy willi the fact that iho 
Association of Licensed Aircraft 
Engineers has won a cermieaie. 

This body has been in existence 
fur some tune representing ahum 
700 engineering groiiniMaff who 
grant certificates of airworthi- 
ness. Managerial Staffs has long 
L'liveied it.- members. 

The Certification officer is due 
to consider applications from 
another siv aerospace industry 
staff .•-social ions over the next 
ftw weeks. 

Mean white. TL'C unions con- 
tinue to court the Shipbuilding 
and Allied Industrie.- Manage- 
ment VSooiatum which was 
c ranted a certificate earlier this 
year. 

Plant sit-in 
continues 

By Our Labour Staff 

TRANSPORT and General 
Workers In ion shop »t«*nard- at 
Brni-.ii Petroleum's chemicals 
plant at Grangemouth. Scotland. 
\csti-rday again rejected the 
advice of union officials tn end 
their sit-in over a pensions 
dispute. 


H H l.-I 


Suspended shop steward 
reinstatement by AUEW 


BY OUR DARLINGTON CORRESPONDENT 


•i .-ii'i 
<im 1 
1! 
i.-w 

i ..lift 


THE AMALGAMATED Union or 
Engineering Workers decided 
yesterday to comply with a High 
Court ruling to reinstate a shop 
steward whose union office was 
withdrawn two years ago after 
he refused to join an unofficial 
strike. 

The decision was announced 
only a few hours before the 
expiry of the 14-dsy deadline a 
judge bad given the union 
officially to recognise Mr. George 
Shotton as a shop steward at the 


APPOINTMENTS 

A. J. G. Ritchie to be 

y . 

a Grihdlays Rank 
deputy-chairman 


*■$- 
’ i '\ , i 

l.st'* 
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Mr. A. J. O. Ritchie is to join 
the Board of GRIND LAYS BANK 
as a deputy-chairman on March 
1. Mr. Ritchie will relinquish his 
present post as an executive 
director of Williams and Glyn’s 
Bank at the end of January. 

* 

Mr. Tom Board man is relin- 
quishing his full-time duties as 
executive vice-chairman • of 
ALLIED BREWERIES to devote 
more time to a. wider area of 
industrial and political, activity. 
He has agreed to remain a 
direcior for the time being. 

* 

Mr. Eric Udal. executive 
director and group legal adviser, 
HONG -KONG AND SHANGHAI 
BANKING CORPORATION. wiJl 
be retiring after the . ordinary 
yearly General meeting.:, In J977, 
and w ill be replaced as- $roup 
Jpe.i 1 adviser by Mr. Frank @uie, 
Mr. Frame, a solicitor wbe. is 
currently a main Board director 
and group legal adviser of ,th& 
Weir Group in the U.K_ will be.' 
arriving In Hong Kong at the 
beginning of January. 

Signor P. Stncehi-Prinett! has 
been appointed chairman of the 
PLESSEY COMPANY'S Italian 
business interests and will co- 
ordinate all operations in Italy', 
enmprisinc PJesscy SpA in Milan; 
PJef-sey Condensatori in .kasso 
Marconi aod Florence; Plessey- 
Condensatori Versa to, Turolla 
PJessey and Asia in Bologna: and 
Plejsey Ansafone in Rome.. Signor 
Suicchl-Prinetti ia chainnan of 
prnfina SpA a merchant bank 
which has interests in Banka 
Iialo Israetiana.^and In VigoreUL 

Mr. Derrick Hornby, chainnan 
and chief executive of SpHlers 
Food®, Jbas been elected the next 
president of the FOOD MANU- 
FACTURERS’ FEDERATION from 
January I. ITtc current president, 
Mr. Ronald Halstead, Chairman 
of Bcecham Products, and 

matinGing director (consumer 
products! Beecham Group, retires 
after his three-year tenn of 
office on December 31. 

Mr. Richard A Graves has been 
appointed a director of -BRICK- 
HOUSE DUDLEY. Mr. . Graves, 
who has been group, export 
manager nnce May 1975; was 
previously ai Jensen Motors as 
rhief executive of that company's. 

U.K. operations. 

-k . 

Mr. P. Walsh has- been 
appointed deputy managing 
director of WRAGBY PLASTICS. 

3 subsidiary /. of M^oriutle 
Brothers. 

* - 

BANK MORGAN LABOUCHERE 

NTY has announced>-the appolnt- 
mcnl of Mr. Wililanr-B.. Hrtdnag 
as president and ^ managing 
director. Mr. Holding oicceeds: 
Mr Peter B. Soiith, who has been 
appointed a senior rice-president 
of Morgan Guaranty Trust Com- 
nny of New York. Mr. Holding 
is elso a vice-president, of Morgan 
Guaranty In tematioaal .Finance 

Corporation. 


Following its acquisition by 
Welfare. Insurance Company, the 
following Board changes have 
been made at KEITH AND 
HENDERSON: Mr. D. H. Baker 
has become chairman, and Mr. C. 
Chum as and Mr. S. J. Twenty man 
Turnbull have been appointed 
directors. Mr. D. L. Jaekson and 
Mr. 3. W. Hackman continue as 
joint managing directors. Str 
John Cowley bas resigned as 
chairman and he and Mr. Ts 
Richter have resigned as directors. 
*. 

Mr. Christopher Bond has been 
appointed a member of tbe 
ENGLISH TOURIST BOARD for a 
three-year period. Mr. Bond is 
managing director, hotels, of 
Allied Breweries (U.K.). 

* 

Mr. R. S. Fowles bos been 
appointed -financial director of 
both HODDER AND STOUGHTON 
HOLDINGS (the group's parent 
company) and of Hodder and 
Sroughion (which controls the 
group's UJv- book publishing). Mr. 
Fowles joined the latter company 
in 1981 axid was appointed joint 
secretary r in l. r :fi4 and a director 
of Hodder and Stoughton Services 
In 1968. — - ^=, . . 

-■ 

Mr. Jack NayJqr, prevtijusly 
financial director.^-has b ‘ 
managing director ogryrOR 
BREHMER. He succeeds 
G. P. Worsley, who wish 
devote more lime, to other 
ness interest-*! but .who i 
on the Board as a uon-e? 
director. Mr. Naylor will 
responsibility for the com 
financial affairs. Mr.. 

.Beamish, . previously , wo. 
manager, lias been appoint 
works dirertor. and Mr. 'Mictr 
J. IVilBOD. managing dirwtor 
Co rru cases, an associated . com-^ 
pany. has been made a noa-exccu- 
tive' director. 

4r 

Mr. ' Peter Cny has _',been 
appointed a director of BLAND 
PAYNE (MARINE). X 

* 

Mr. John Poole, managing 
director of International Meqteal 
Supplies and Services nhterHHan. 
has been appointed chairmaniof 
J. E. Hanger and Company gnd 
of VftSSa. Mr. John WaSMct 
becomes chainnan of Derr bm 
H ellver and of Perilon. Mr. Hugh 
PerniH has been made a direct* 
of Uttermed. Mr. Dennis Pnichafd 
has' been appointed manamng] 
director of Veasa and Mr. “*ke 
'Whitehead becomes secretary. 
Mr. Peter Webb becomes finance 
director and secretary of Inter- 
med - (Hearing - ). All the above 
companies are part of the 
THOMAS TILLING GROUP. 

Mr. "iff. • Chamberlahi, bead 
brewer, Bnd Mr. R. A. V. Grant 
gales director, . hare been 
appointed executiv e “d irectors of 
LORIMER’S BFT5WERIES. Also 
joining the Board are Mr. P-.J- 
. Heyward, . group - marketing 
director for You* Breweries, and 
MY.-, St-.'C Gibbs, chairman of 
Charles Barker Scotland and a 
non -executive director -of Y'aux. - 
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Tory 


peers 
add to air 
Bill defeats 


Ulkjur document sets out plan to help sterling 


The Financial- -Times Thursday .November. 4 1B76 



for purchase 
of U.K. overseas assets 


Advertising and.. 


83f RICHARD EVANS, LOBBY EDITOR 


Big agencies not keen on 

Selling Mr. Carter 


BY TONY DAKIN 


MPs urge 
Windscale 
expansion 
scrutiny 


BY JUSTIN LONG, PARLIAMENT ARY CORRESPONDENT 


£ -CONFIDENTIAL Labour on agreed basis, of privately- Labour Party's national executive pm tttpat t v +j,* - .. . .. . . , 

Party document suggests that the owned ILK. assets overseas. committee. majori ty two media buyers ud a couple!; 

-..—a ty»* Arwv,, mr »i.t s r « America s admeff^vton't Lose of assistants, was simply repeal- - 


immediate negotiations through maa^SoiU^be^o'lfS aiS Partly it^Bupg* aod^arSy* itf | . ? !eep - beei ^- ins formula of his' success;- 


.Government should enter into 

TORY PEERS lust night re-wratc Pr o, e c t ,H. — ^ SEWEM Ft SLESl gS& SS^ffiS' 

further sections, of the Bill to of the corporation Much of .the * defCDCe ° f 222? S& £$ pfiL £ «?«*«» Sft ? e hundreds TSnd S £>teto? 

nationalise ;he aircraft and ship- information specifically required for an azroed purchase nr oart aKn,. ^.nru ch«„m » , the ruture P ^ w ? Ich Wl1 certainly be good for popular TV shows like Lawrence 

building industries, again defeat- by the Opposition amendment 0 f aTelr Sfolin? nf nverS Sff rf. S UnSassstens a«. taken- advertising. Where they may Walk and Hee Haw and design- 

ing the Government in the Lords could damage tue wide interests assets P ° m U0S overseas S£I^^ ,l *KSK*!S!^J!iJ52t document forecasts! ■hnihi&rttaV <Uld diiEctllt y sleeping is during ing posters and leaflets ramming 
after Lord Out, for the Opposi- of both the aerospace and ship- - sibl ? f*P* tighten exchange -jjwjMt foredate a WMutud fte hours of doubtlessly heated home Carter’s campaign theme: 3 

lion, had dismissed as “ grossly building corporations. Tbe proposal is put forward as JJJH?*** ■ 1 lStiIsn* r “ d Mjmente^over 0 the mscPfeS debate trying to decide how "A Leader; for a change." i 

menis for i he present provisions Both of them. Lord Winter- p , of a flv e-potm plan to be T months. “This could ha*. » important a role the marketing The prestige in handling a: 

“ Sffljrfs'JSSS.!: fiSWSfiSMS K2 &: *SWSL .55 ffi£“ ^ 


inadequate 
in the Bill- 


Ministerial 

MR. PETER SHORE, Environ- 
ment Secretary, has undertaken i ne pan:«uar provisions umi »»»«»»,* ««« uk — ; — « 

to give MPs a report on plans for Carr criticised were those to amendment could give material l Uier 861165 ° r crise *- ■ whether an acceptable declares, 

the expansion of the Unclear ensure that Parliament Ls adc- advanUge to those competitors. Itj 8 claimed thHt If Just 15 arrangement can be found, 
processing facilities at Wind- quale]y informed of any Lord Carr intervened to point per cent, of the U.K private “ 

scale. Cumbria. increased funds for the pro- * “* M 


» ne-ct Sterling oaiances sdouiq ue «*«... uu W uu»ia;ui victory even mhon ho insM rtearlv 

The particular provisions Lon] 


see. whether an. 


According to thp document. Glamour and respect- Boston-based Humphrey Brown- 

5— If a furtlier sterling crisis BritaLn’s^eseat, ind hisiori£ won ^fo? HS*" Md * hicil haa less 

msition could be com- 

, - . . . ■ - . . nbih iii|uuiVU w» vnuu uc )/wi iiilu v^ciauvu, i»« r- 1 — that of a private - cora- 

lnformation railed for sho uld be emergency use to support the Government should stand ready pany with extensive nnder- 
given only if it were not contrary exchange rate, reserves could be to. adopt a two-tier currency utilised assets,' a low liquidity 


!* e .tf? r . h u e - poVeiTshTphuliding and areospace ***** medlar coSdb? pu^Sm o^rffifle £!£^lhSfe!!f ?inta£' £££ S^ a hJS i |i?t^JS& 1 ^ MateSm MmdSSi? the^eKoh' 


British^! udea r Fuels to expand |fc , given only fTT were not con t7Z “rSSerm.r^nS HKrf iitaTkS" U«SS£ W Z* 11 0,6 pubUc "***«■ racn in ch ^ e ■' the President's cam- 

their Windscale base will be feci really rather angry at f 0 tbe commercial interests of SooSST hi !ie?SSS “ mark?« . ,.££%£ e«Siei?L ratio and a h^vv^an^SvL? * ho - were hugc,y successful at Paign. was best known in tbe- 
referred tu him by Cumbria the , W « h « matter has been the corporation. T^- , ^ f S - 5bn - . The schLie or7rSeJ P bv the Saftl ^ seeds of doubt about advertising world for being the; 

Coiinlv Council as a departure de aH with. r t really isn t good Bntain's chronic weakness m ^ neJ " 6, prepa ^® d -V" -nmnanv In thic nr^its^r. Fonr5 ability and basic gumption flr st man to call a joek a jock in 

from the development plan. enough." he said, before leading ** her financial position could be £* ?J55 WSK to remain President? a campaign for men's undcr 

TTus follows ihe Council's >ne 
decision to give approval to the defeat 
plan subject to agreement or Opposi 
appropriate conditions. U52- 



More happy 


wear— *• There's nothing like r 
washed-out jock." 

Another MacDougai] ad; •* It 
takes two hands to handle a 


Reduced 


byjohn hunt 


three-hour 


Mr. Nigel Forman (C. Carshal- __ _ 

Kae'S Slo^UilwS’S d°ar" and T rCodS 

EK 3 f bK'M M 2$*.-” m ■*"**' 

appliejimn relating to oxide | b ,? submi-'sion of a detailed 
^ u £,l r cprocess, ' ns ' . ... " prospectus " before the borrow- 

This was the most sensitue j n3 powers of the corporation 
aspect of the expansion plan and and , he ri . M {Q pub , ic dividend nt 

had caused most concern in the . an j la i omild he inr«»a<ieri bv ■* . W“ at G,e Government is saj- 

Royal Commission report on = ” order ins - is «* al 0Qce they become 

environmental pollution and Th nP „. nrv , 4 „ c ' lM nationalised they should be 

among lncal residents, he said. 5a / fle Vv 0 U J d ,nc1 “ d6 subject to less discipline on 

Mr. David Steel. Liberal leader. | n ‘oruntiun on plans for capital disclosure. This is an unaccept- 
asked vhv Mr. Shore had not ‘bvcsiraent. expected trends in able proposition.” said Lord Carr, 

called in ‘the application m the Rroduction and sales, ar.d tha i t m eant that when these com- AN ^EMERGENCY 

first place since the implications 01 * ipa . nc6 from Panies hecame companjes within debaters to be held in the Com- 

of anv decision went Far bevond " ,<s proposed to borrow. All this 3 nationalised corporation rather inons to-day over the action of 

the interests of Cumbria aione. ^' as . S° od commercial practice, than subsidiaries of a private the Uigon of Post Office Workers 
He asked for a firm undertaking Lord Carr maintained. sector holding company, the duty in reusing to deliver mail to 

that Mr. Shore would report to Lord tV in tar bottom, from the of disclosure would be auto- the GAnwick Processing Labora- 
thc House. Government front bench, pointed mattcally reduced when they tones »bf Willesden In support 

Mr. Shore said he considered out that it was normal for the wanted more money, compared of 140*mployees of the company 
the application first as Minister Minister responsible for a with what they had to disclose who a& on strike, 
concerned with planning applies- nationalised industry to provide at present. Mr. Tom -King, a Conservative 

tinns and also as guardian of a great deal of information about “It is not good enough." Lord jndust& spokesman, who will 

the 1965 Nuclear installations the financial situation of the Carr declared. "We should insist spe akTin to-da/s debate has 

Act corporation concerned when he that these companies, in future, written to Mr Eric Varlev 

He had separate responsibili- came to Parliament for more have to submit to the same i„dusfrv Secretary, the sponsor- 
ties to satisfy himself on the money. disciplines to which they already ft^ister for the Post Office 

safety of the disposal of nuclear But it was also Important to submit. demaj$Ung that he make an 

urgenfT statement clarifying the 
situation. 

The^debate is being held -as 
a retSTflt of an application by 
Mr. *hn Gorst (Hendon N.). 
The Conservatives see the selec- 
tive '-“blacking” of mail 
deiivetfes to a single firm as an 

Mr snore a^reea mat rare - ominora new development in 

considerations “most concerned MEDIUM-TERM lending to In- exploration has been completed ha v L 

people who had urged him and dustry is not being adversely and has shown that prudential nut inrfm™ i f fr !■ a 1 8 rn 

the county council to refuse, or affected by the liquidity policies liquidity considerations are not _ 0 nncfeieccpd ° wea 10 

call in. the application. of the clearing banks. Mr. Denzil at present inhibiting medium- 6 Mr f r ni ^. . • . .. 4 . 

He pointed out that the Energy Davies, Treasury Minister of term lending to industry', and it iJ jfSl SrT xugilt - th ? t : ' 

ii>nii.nT fMr Bonn \ ai«i mnir ct.i. ;.ji— ti.. r'Mw.mnnc- i, « n t mantaii »h*t »haw «.iii ne unaerstanss that a private r 

mV on in- * 


Emergency debate to-day 
On postmen’s action 


Less than 48 hoars ago r talked X“pV , h * ^ aft 3 

to a director of a Washington ?l‘ rpei 

a aeocr who told me’ 11 if we’d ® _ 3 u\ertising circle.* 

been commissioned to mount a SSmBSSST*? IntJf Berpo 
campaign to cloud the issues and sSKisfd 

trir^rr ad s^vrr- 

Forty-eight hours is a long two of Ford' ; 

advisers, MacDougal. 


time in politics. This morning closest 
everyone concerned with the 


CVGiJUUC LUUWTIUCU W1U1 me p 0mo i. L-pi-.M ’ ... TV-.- 

•SSau&nssLSssr '« '“.oi 0 sr.ffi 


wastes. *' I shall exercise that 
responsibility to the full.'* 

Mr. Robin Cook (Lab.. Edin- 
burgh Cent.) said that Mr. Shore 
should accept the view of the 
Town and Country Planning 
Association that the decision 
should be taken on a national 
rather than a local level. 

Mr. Shore agreed that safety 


Medium-term lending 
assurance by Minister 


FINANCIAL TIMES REPORTER 



stage of construction of nuclear ihe "Bank 'of England and' the He gave an assurance that the SSeaMd^tadSfiifte 2vS%T 

power stations and their con- London and Scottish clearing matter would be kept under tp glTe - 

nected facilities. banks into the possible con- review in the course of the t 

Mr. George Thompson /SAP, straints on medium-term lending regular discussions which take A V^ j * p, ?£^ a ?£® 8 j 1 ” 6 not _?®* 



newspaper Inten-iew yesterday 
as saying that the Post Office 


i congratulating themselves . on Can " wt "‘J 

creating the enthusiasm they did ine attention £^v ded fncuf fe! 
on a Federal Government allow- JJ5 , openn ® 

lance of less than SlOm! - the JonntJ? * B l -5& 

lowest in _ American elections for j*. u ^ r!? °u«i P L c l d £' 


•i Mjiug uid .1 me umce iuwcai in nuienvau eiecugna lur iscnas Thu un TJ 

Act was written many years ago j years. All the much-criticised Ford. .« re 'I l ?™ikrI 


and had never been tested Tn image-building and razzmattazz aaahi.'’ HeS maWn ® us prnj ^ n 
relation to sympathetic iodus- had been justified. Curin„«i» Dnn „„u u 2 ,?. 

trial action. Until it was. as far The razzmattazz may have neither aaencT°nffi™ 
as his union was concerned, they caused many a European politi- strptrh n p 8 tho J w - hy 

were going to support the cian to wince a bit and tbe bS braL fn 
workers at Grunwick. political purists to object on tbe t ^?_.? l,vert, 8 , . n 5 T 

creathtJ 


political purists to object on tbe bwfiness ^ The 

The 140 employees have been grounds Ul « ,ness - i0e oest 

on strike at the company since steered i 

August 23 in support; of ten and droned on about personal!- United States. The large agei* a . 


r w r.,r h o f a?ss: -«nrf « s ^ssa. 


other employees who they claim ties, religion and the importance c spc in MorfisM iJ,, 1 * 8 
were dismissed unfairly . 7 Three of dose family ties, but the no? tSe theriSt of ^ 
hundred employees are still image builders will claim that "ne party forfca? ■ «? h'IIXhSi*^ 6 ” 
working at the laboratoties. the high numbers voting futLy existing 'clienL^whn ^ ^hlS fc ’- 
The strike has been made justified tbe means. ; ESSSt }& ^op^Sttion * l h .' 

J. Walter Thompson 


woul 


n‘ 


official by the Association of - Both candidates plumped for 

Professional Executive, .Clerical spending • the bulk of their not handle the hniin^o 
and Computer Staff whh^i is now allotted money on television instance heraas* it 
reeking recognition atKjie com- despite a newjtudy by two U.S. gSB fiffS LSSd 
pany. According to Mr, Harold academics, Thomas . Patterson chantment all round Anil Ithe 
Walker. ACAS has sever*! times and Robert McClure, which n ne executive to Lexinriian 
tried to persuade the company showed that television advertis- Avenue told me- “We’re sriFth 
to accept ite assistance I* ending ing makes virtually no difference handlin'* inquiries about H. I t 
the dispute, but so farifte com- to election results: dally news- Haldeman (Richard NixnJera 
pany has refused- to meet the paper readers are vastly more former chief adviser in t 
nn £ 0 ?r- , aware of the questions at stake White House) and he left JSV 

Calling for the ennygency than even the most fanatical tele- Los Angeles office in the 1 


debate in the Commons fester- vision addict. “Television leaves The galling thine is that o3 

S? B r aihoT ri ~- ^ the ^ d ar , 


spent on commercials lasting „ P 10 .‘ VJorth American scene 
' »m so »pnnfr* ni an “P* unique. A similar reservl 


Mr. John-Gorst feared “ fap- 
• reaching consequences.” 


people at tbe firm could lose dot. 

theh jobs by to-morrow. ■ ... strnce on political ‘adverting 


If SS acUan succeed, this n 1 !™- Thfl Y invariably showed g politic l adyertirfng 

..Sr L candidates • doing practically bythe larger agenda 


out of business within days of !n ?..L_ e ably smaller and aeenHA* havi 


<wto~r> *4 «■—>« “> n- ^b^5rSTB«ni<TK J-j« *J-S 2 t£s? «tfc„ D» umon t. got at St "STiff’Ui I 1 ***** «* SWte'tf.'WIS'aSl 

tinnprl hv Vf T 1 f»ni« Hunlpv fhi» T.ntlrtnn and Smtfish elearin? against tae (jOffirnniSllt at the Ika'-itimla. min n« H P IT upWpo nmk illnml nnUnn .n 1 1 


trntion there of so 
dangerous nuclear industries in 
this country.” 

Mr. Shore replied that at a 
public meeting in Cumbria 
attended by local interests, the 
overwhelming opinion was in 
favour of goinq ahead with the 
project. People had expressed 
“ considerable confidence ” in the 
safety proceedings, he said. 


in« tideof public opinion in the tioneTC^r. De^ HeTtey.Th“e London” in d" tatfiT deirini ^STSSS ^2* »TTcSaS d'ellveri^mTch Hle^l a^onwili fS J even^mJ 

Solway area against the concen- chancellor of the Exchequer, in Danks so that any prospective . d i Sf^eoen^oii whrtSr an d '-industry, particularly small have been shown to work," be HL hL?°? 1 ?M- d 2fi Americans understandable. I 

much of the his Budget speech. problem could be identified In 28i®5 e !Ji KnSSt finn <- « it were extended it declared. • ' 5?? objected to a daily . - * 

Mr. Davies stated; “This good time. tivLSm ff rnimnSm cou] * be lethaL” " It may therefore be extended *«. of commercials showing -rp ---• 

&ven iromtjte Govermnentfront . • . into other fields with far-reachinK rallies, motorcades. . mildly en- Kil TOSI TAPP 

? -Jbe Tones are angry at the S erioiS coSuen«- thusiastic crowds made to sound 

Opdasition malntiios ; that a Jji u S^£? w Mr. Dennis Skinner (Lab., roaring soccer faos w } th the But British agencies d 

the union ; is acting SS. al i 3 L iB ® on ^Mnn the a^on of the post- Boisover). a leading Left-winger, assistance of studio . dubbing, object to their employees tak 

ft 'SJB- Tu e eU. In Mr U,e H a ^S m °tJ S a lk e 0 r n ^ « shin exchanges 0,us shots of JImmjr Carter an active part as advisers 

.Section 58 sajs that a n fstj| P S F^nS’ witil the Speaker, Mr. George ^resilng corn stalks and Steven political campaigns providS 

^°f5. °® ce worker, who wilfully mfww U “%£ Thomas. He tried to raise a Ff >ard one of the Pnsident’s the agency’s name isn't linW 

detains or delays mail is guilty SarenawlI 1 ^ '««?«£’ ™ Point of order about bow the ^ons. listening intently to Texas too . overfly. In fact some Br 
isdaneanour . Utder Sec- previous Speaker had dealt with ranchers. them encourage it by allow* t 

.a person soliciting any- fla ° l » en “is Mr t of action. ^ , ast striJce . 


Councils thriftier in past 
few months, says Shore 


COUNCIL OVER-SPENDING has growth ” in the size of staff since °/ on a gg 


Index-linked 
pensions 


been reduced. Mr. Peter Shore, 

Environment 
Commons 

” While 
were talkin 

the order o. ... .. c .. — _ , . . _ . . . 

£'J talking in the order of £150m. S nu ! d 1,0 r ° a, J tai . n ^ hy a better 
to £ 200 m.." he declared. deploj-ment of existing resources. 

0 . . , , U would be wrong to say no 

,, ut *hc Slimstcr warned local redundancies will arise. No 
PAY this overspend- Secretary of State can give that 


The fact that Mr. Tom Jackson. 



unfair-MP 

THE GOVERNMENT'S . s . . - - e .. 

policy should he applied tn both *”£ ~ 0 continue into assurance in relation to 

puiilic and private pensions. Mr. I 5 nali ao my utmost authorities. 

John Fanloe, Liberal economic t Q rt does not “But they should be 


MP puts weighing machine 
VAT problem to Treasury 


How important a role these !£?!! ™ 0 St .L alente ^ people tip ai 
commercials played in the cam- 1110 wee ks pnor to feud. 

something both the eieot,on - ■ 

the Republicans On® Of the best examples? J° 
work out “If B rita in is McCann Ericksd 

_ ___ best ' adman in Barr y Day. His work in help! 

America." says Gerald Rafshoon. t0 P ,an strategies for the Q 
boss of a small Atlanta-based Party, and particulaj 

agency of the -same -name and Edward Heath, clearly helq 
Carter’s campaign adviser. ** but u , anns a p^d deal.- • 

I am the leading authority on t? voters 

Jimmy Carter iu terms of adver- supporL Mr. Heath may 
Using and what best suits fahn. “«• *»“ *• “o« 

He comes over well ou tele- n!f t0r? J 

vision; He knows it: I know it. 

He never interferes: he Jmnwc ?- P W ? s comfortably ensconce* 


BY JOHN HUNT 


He never interferes: he knows N™SprTo iT. L Z 

tracts by I iudKraiKit? 0naI ^ ? T * titude t0 Da y who bad he 
trusts by judgement ..... hftn 


We can do it-Macmillan 


. hel 

hu mmh. 2 vuspjk , l , s?‘ 

from having IB accounts mrind- . or send “ nc of ^ w 


— they should be excep- 

spokesman, urged in tbe com- . Mr. Shore told another ques- tioual and local, as tbe savings 

ntons yesterday. tinner that the growth in council required nationally should be 

No-one should Ret a bigger staffs should stop by the end of capable of being contained in the 

increase in their incomes when the year. marries of natural wastage of 

they stopped work than they There had been “considerable staff" 
would have received when they 
were in work, he argued. 

Mr. Pjrdoe was given leave to 
bring in the Pensions llncrea^i 

Art , 1®*! .( Amendment) Bill ■> iu umiiuc ii Wl u.c nMutoui/, u«3 ,, , I \«JZ cncnnnsirars ior woarn would m n to cur» lhat all t 

which, he Hri, «^Njmdir MR HAROLD MACMILLAN periods of weakness followed by haa P ay VAT aithoefeh it is written to Mr. Robert Sheldon, . Gimdle ar^ies^ that toe R 3 fs i,oon wo-ked out toe line, :nnSt inffuenriS dtiSts ' J 

situation on public sen ice pen- said in London yesterday that moments of glory.” unable to collect it '^om its Financial Secretary to toe figures show with “ appaUing - GetxGets 'Em.” there ten— and % few^noted 

sions to what it was before the the fashion nowadays was to Mr. Macmillan, who was guest customers. J - Treasury, and has toe backing <****&” that VAT is taking a 1 - - - • - ,nere Wf ^ aT]fl a tew polea 

Act was passed. Bui his Bill has say that Britain was in decline, speaker at a lunch in aid of Age The com nan v Personal of Mr. Jim Marshal],' Labour MP trejnendonfi slice of profits and 

no hope of completing its Par- But he added: “We have seen Action Year drew laughter when Weicb“— r i£ «.j. for Ldcertpr Snnfh : is leaving the. company nothin e 


I- 


A pAB^UR ^ h« tyken up same category as- vending Scales, is In a similar situation. , . -— .- acuQ „ ne OT ms sen 

with. the Treasuty toe ^se of a machines as far at VAT is con- He claims that VAT is now eat- * regional division- of Sears ministers * n a lunch at McCaii 


iff 


which claims that itf whole Mr. S. Gundte;'.. managing profit 'of the two companies, 
furore is in jeopardy because it director of the company, has 


[rnent of Industry and Trade and At pacb of thase Imiche« 
Getz Exterminators for whom would mike sure that, all 


Ra&hoon. wtih. two. writers, ones besides. 


laughter when Weighers, of Leicester, finds for Leicester South.- 


that his itself in a position vhj( 
Minister bzbly unique. Its is 


, is pro- “ It is' a ridicuFo os, situation," t ° T pro ^ for . tbe fatare - 
ome is said Mr. Marshall Ijjst night. He also points- out that in 
i people “The company seems tn be bang- P>®se unusual circumstances 
en toey ing its bead against a brick both- companies are totally 
- wall.” • . . vulnerable to any increase’ in 


liamcntary progress and bocant- glories grow oul of weakness he told the audience 

ing law at this late stage in the before and we can do it again, pension as ex-Priine __ _ 

P \fl a p r ,S «,d r 'the Rill did " The only trouble with the ?' J * U ojcas^naily increased and derived from the 2 p u] 

Mr. Pardoe said the Rill ata p r j t j s ^ r .u . he had written to the. Treasury pay mts the machines 

JStSSi «F I S?W or Mtas ff^,h7Sll!^5SlS5 roebuck andsaid it ^e^wny^^ioT^y of ten letter to Mr. -Sheldon's that a heavy Increase 

- h— - - secretarv. M P “Gundle “nld take the net profits of toe 



Historic buildings plea 


altoouto toe com pan v 
representations, it has 
that it muM be class* 


teachers, police and firemen who * y y 

did pond work. And not all of 
them were well paid. Some em- 
ployees in the Social Services 
Department were paying nut 

more tn their cases than they AMENITY SOCIETIES should he regarded Grade three buildings 

were taking home in their pay told about planned chances to as a vita! part of the historic 

packets. listed buildings if the Govern- fabric of our towns cities and 

His purpose was to bring | npnt ceases to -vet such plans country sid:. 

reason and fair play into public tiselti Sir. Robert Adley (C. Mr. Barnett agreed that tbe 

service pensions. Christchurch and Lymington ) best chance of saving many 

Mr. Pardoe said he supported *aj» in the Commons. listed buildings was thro ugh 

the principle of indexing pen- Mr. Guy Barnett, Environment active public participation. But 
sions to the cost of living. " But Under Secretary, has told him he - stressed the Government's 
it cannot be done for one part ,h at the requirement for local decision was not diminishing the 
of the economy or one section authorities to inform the Depart- degree of listed building control, 
of the community, because that 5? cn j ® f „ planned changes to Previous reports had wasted a : rov-trim totto 

the Grade 3 listed buildings was to lot of time at the DepartmenL I cf tamer Major 


private secretary, Mr?. Gundle con ‘ a TaKe tne net profits 
says that toe effect oJ(;pay»ng compares entirely, 
the tax out of gross income is In this “unique, unfortunate 
appalling and puts the whole situation,” he says that the only 
made future of the :comptiny in possible solution is for the 
en told jeopardy. He explains (hat an weighing machines to - be zero- 
in the associate company of h% Rolls rated. 


Freightliner traffic growth 

to i 


points 


by ian Hargreaves] industrial staff 


leads to distortion in 


economy and injustice between Wil ®‘ With only seven of 11,000 appli- 1 Sr v o owned , _ 

nop group and another." . BJr. Adley said that this would cations made in one year ever I r a ° Da } ^eplayedantinportant partin^ecovererfrointheslide towards 


Tbe private sector could not news to many people who being taken up. 

afford to index-link pensions and 


be feared this would give the 
public sector an unfair recruit- 
ment advantage. 


Israel wins Unesco battle 


Cost of forces 
in Germany 


NAIROBI, Nov. 3. . 

ISRAEL overcame strong oppo- to the full plenary of 141 states 
sition from the Soviet Union and which defeated a similar appli- 
won a technical victory in ite cation two years ago. 
bid to regain full membership . . .. 

IN A WRITTEN answer in the rights in the UN Educational, ftl S°rf2S7 
Commons yesterday. Mr. Fred Scientific and Cultural Organlsa- 

Motley, Secretary for Defence, tion i UNESCO). xcu m jc uwu 

stated that the average foreign A working commission ar SMan^rSn itself where i Week ° f Oclober * ***** «*»- 

exchange cost or British forces Unoyoi General Conference mtiSSS zt «*P«t td cany Carriers lost almost £10m. last responds sbortljr to h report 

■n Western Germany over the voted overwhelmingly to refer ”. rae! ! nw JW.oop containers iis Year. yrar.bmisbcHeitefftohavem^ tlte- a«otatM& Coo^-aS 

part 20 years, which had not Israels _ anomvefL maun. De , a substantial advanct on the substantial progress, towards Lybranff who ^re^wdttotd the 

cqoipany s previous s t per- eliminating this deficit this corporation as.* a'rBsnJt of last 


record year 


, „ - Jiew contracts from-. RoadKn^ faraterly. British Road 

by Dunlap Semtex and Chrysler ..Services Parcels,, has not 


bren covered bv offset payments. L'nesco's European region to approved, 
was some £S“m. a year. area members only, rather toaa L'PI 


tte SrouTh. although ;the com- H?ss of.; profitability registered 
yesterday that it is head *g for a pany also believes that a sharper last vear. - 
record payload in 1976. and*. more aggressive manage. *. ~ , _ , ■ ■ v - 

Coming shortly artet a state- meat and marketing operation^ *’*J5"U* Freight does 

ment by Sir Daniel Pet t. chair- working from a "base pruned •““Y* * retorn to-overajl.trad-. 
man of the NFC, that Freight- during toe depth- of the- Sees- ^ Profitability this year, it will 
liner was on comae ft a £lm. sion, are more' fundamental tf 11 resohned the pro- 

tradfng surplus this yei against causes oLthe feipxuveinent : , w f m Qf »e further £20 m. of 
a aJm. loss last : ar. the Although the : State-owned , pensions debt 

announcement strengt ?ns the freight corporation is able to £®S orc “ d year's total 

impression that NFC t well on draw comfort ftrom the Freight- 5“°*- loss- : T-- ;• 

HI Fear's liner upturn, its most .proWem- '.The debts have heen-covered 
V?“l ng los ^. ' - , stricken companies are' still . In so- far by grants ‘ from. Govem- 
rretgbtmier traffic i icned a the small ; freight and parrels meat con tirigency ' funds ' NFc 
?_ w . vrecWy peak in e third camring sectors. . hwes' for' a more 'permanent 

The. mainly rafl-based National solution when the Government 


At tbe same time, - however, year's disastrous ' pgfjariiM Ulppi 


Organ blast off 


BY ANTONY THORNCROFT 


ANOTHER advertising campalen ket leader. These are availa 
by - Yamaba for itx electronic for less than MOO an against 
T-eans. has just blasted off. standard Yamaha model at £E 
Between now and Christmas a victim of the falling not 
? 150,000 will be spent, and if against the yen. (Virtually 
lasr year is a piide toe whole electronic organs are imports 
exercise will provide some nice So this year Yamaha la resi«r 
evidence- .on the effectiveness of to discounting of its- Jirg-J 
advertising.- amonc its dealers to ensure tfi i 

-,The electronic organ Juiciness it gets toe most benefit from 
was one -of the beneficiaries of advertis'ng 
the consumer boom of five year® Bat the company, bv f»r 
or so ago. Oraan sales blossomed largest manufacturer of musi 
to. oyer 30-000 a year by- 1972. Instruments in the world. 1 , 
pnly to fall to nearer 20,000 in another card up its sleeve. It j 
1974 as higher prices and the just opened Its first . Yama a 
recession took their toll, plus Music Schools in Salisbury a * 
the fret that growth, through Halesowen, with up to 80 plannS 
customers trading up, ..has for the U.K. . I? 

readied its lim’L- The schools teach aspira^ 

It w« against this. background mosieians how to play -populC. 
that jnarket leader Yamaha per- p us *c on the organ, and at 
^uatid its dealers to contribute for , a ^brre month, one lesson.r; 
Cl.Oftl' each -towards a first ever week, course, are expected to n> ? 
TV campargn last'autumn. ..As a at a ProfiL _ More to the poll 
restft sales "Of organs rose expeneace la Japan- and- ete fc - 
sK^ply; ta around- 25.000 in the suggests that half the sab-’ 
veer, and .the benefit spilled over of Yamriig organs come fron 
Into toe first quarter of 1976. P*°P« who have learned to pJrj 
With more advertising underway Instrument at a Yamal?' 
fating .Dudley Moore in com- schooL ^ 

mercials prepared by the JWT • TRUST Houses-Forte hti 
sdbadiary . Lansdowne) . Carl- moved Its advertising account H 
Sparer, who looks- after. Ogflvy Benson and Mather.. Thj 
Yanmha’s^ sales hi the U.K, agency will handle corpora^ 
expects almost 35,000 organs to advertising, a od (he promotion 
find homes this year, making this' of around 900 hotels throiighoi* 
a ^m.- plus business. . ■ . the world The budget ^maj 
Unfortunately - the' -^timulns- approach flm. The previor, 
that 'toe advertising gave to agency, for a brief period,- w*| 
organ- rales-* has mainly bene- Ayer Barker Hegemano butth 
flted the -cheaper Italian models, arrival of a new marketing 
supplied- Jty companies like Fhr- director John Pelerson at THI. 
flsa which is probably now mar- probably precipitated a change- 


r 
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g Scene 


Husbands 


CORPORATE ADVERTISING 


ter k uv ~ Enter the image builders 

lUg BY ANTONY THORNCROfT, MARKETING EDITOR 

™ s inter; There is a spate of corporate backing of the public behind 

■'-•l ' slAWPF national chemical-companies, 1(3 advertising at the moment This companies. This may explain 

’«»;!•; ffiJ? V? YY vl noescht, start new corporate week GKN has decided it needs why anonymous operations like 

" !;:• advertising camgfps. ICI has, to get itself better known and Ocean Trading and Tarmac are 

MOST packaged goods advertis- “i^ct been a^tty continuous will spend over £500,000 with now telling the world about their 
- ■ ing Is aimedat housewives, bat Si ?'■ obl1 and Sperry ^ two business. 

SSH fiSATLS «£-h: sr 


buiuui»MUUCU iGWOlLU lrum -■ _ __ j ■ . - r - . — ■ . . : lria* uu, WUOIV iA/UUUll ■■ vCnCllll 

. l; ' ^ .Gallup which shows how husband year ^. CO r por ^^„ e ^° 8 ^? ™ BnsiD “ s 1 atte J? pt(:<i TV has been a resolute seeker 

''''‘it- power varies. research suggests Jt- is money to convince a sceptical audience after corporate business. Under 

11 In areas like toilet oaner weU “■ 7 ®. £ er ** t*»t itjw» not necessarily cor existing restraints TCaSnnot rua 

,;-.hiibands Sve wreSSive £S5 ™ U * mosl *7* * tnSlSSS 

in only 20 per cent of the brand “SSSIk* • nt L e . ho _j =„ ^ era 5i!JL t0 J*^ er ^ se toward * a ments on television, but it is 

•** choices butfor cheese nSf t 5*J l on tte other hand is moresrmpathetic image was that hoped that the restrictions on 

'^sMffSSS S2WsWjgtf s 

are°m»de , y ^ J £ fi % 

i i a zur^s jk liKFSJw 

’ mg husbands' influence on buying Hoescht tried one raoOTste cam 1 he3 “,. ^7 the majority of the 

V--; tuner or margarine (a 30per 35r5£*Sff SSflrtlte 

■"Mi- cent contribution in both cases), now trvine seam. ■! ( ( IW V;l *. - j^lh • tr~ panje ®J Ll * e rBlU PS (a Scientiflc 

:,,,| j and then brand awareness in Hoescht isMncentratine on a ^ advertising). 


j and then brand awareness in ' Hoescht is concentrating on a 
, o'- each field— only 27 per cent of corporate campaign because it 
■“ ,: "n; husbands have a favourite reckons that the rising cost of 
marge, and just 23 per cent, advertising makes it very expen- 
"M'l! j. stipulate the butter. sire to give adequate support 

v But in cheese and pickles 45 to all its products. Developing 
1 >■ i.-ii , per cent, name a specific brand, a favourable image for the cotn- 
• 1 and husbands are also influential pan y should rub off on the 
j Is . in coffee, cereals, and toothpaste, brands. 

.. n i?: : brand choicest ea^rase. 0 * ^ „^ a ?_ a mor f implex _**,-.«** — .Jpffi so. ICI, for one, takes an an 

..I v - approach to corporate advertis- ■ **■■ " .'{gw** *■ ^ audit of its reputation u 

-i. — ‘ — u?S- This week’s advertising is ^ ^ *“ numerous headings and also 

.l-r ii.l _ aimed at opinion-formers. It. ’is tests all its advertising 

‘ H nnUPAA ***? publicising its profits and paigns. (Rather ironicalls 

i -H- Vr MtivCU what happens to them. But . the r?r* m "T " 4 " J !lfT. r .£~* tT 1 on heavy advertising in recent i 

j.,,' ?»*J0r PfOjgramme is based on gg, W© has only improved its ii 

ji (f W television commercials under iK *S»— • ■ t t slightly because it began : 

/inrAll im tbe Ideas “ Action banner, -«-■ * such a high base). 

well up 33S?Jr.irtWSfY Ss .K-yrn. 

■'■'{this continoes to be . good to*™ al toUowed ° by to^lteited 




TT "*rfl{g : 




\ MV/rni into the directors’ pockets (a 

.'•l ■-•'fTft-t r i L view which research suggests is 
held by the majority of the 

■T?’ public). At the moment com- 

t^xqi 1 panies like Philips (a scientific 

f jV| J user of corporate advertising'), 

tO 31 Glynwed and Lucas are already 

A — - making an impression on televi- 

11 sion. 

■fllle tliinas tiiey Bavl Undoubtedly a lot of money 

J J has been wasted in the past on 

’**'** corporate advertising because, 

even less than brand advertising. 
; ^ - - - ■ its effectiveness is hard to 

■nA' OO measure. But this need not be 

— -- — so. ICI, for one, takes an annual 

■' ‘W? dL *‘ *■ c audit of its reputation under 

*-*'*-* w " l_ " numerous headings and also pre- 
tests all its advertising eam- 

paigns. (Rather ironically its 
ZlZ!3i?SZZZ^Z~~ on heavy adverti»ng in recent years 
i UW iito>. vUd> y© has only improved its image 
“*TT — T r slightly because it began from 
!Z- 9 r“* "f-j . such a high base). 

ZZZ ZZ” Indeed every corporate cam- 

“ « paign should be preceeded and 




-«-v WMUMI4W W UC 4 KUDU w UU UilWMUTI MUI idLlier UIC . K . _ .-.J raa 4. , A 

>' ear for advertising. MEAL source of useful new products. ** ^ 0s - f 1 * approach has B 2? e t 1 2 

' . ^(figures for September show . ICI publicises some of its toughem# up since then. 

L " ex Pettditore, at £59.lm. ift per brands tadirectly in the adver- f tb? i 

f..mlntb a ^07^ e t !f lng ’ ? uf tte . aim ° f tke tising exerci succeeded in munity (slSrehoIdera. GoiSJ 

if. - - °/. the whole corporate approach is to give improving t® reputation of the ment. prospective employees), or 

°^ *he third quarter registered the public facts, because the company anidrin informing on its whether to fight off takeover 
, . a Per cent. ga'n. while on a more facts that are known about many varied^activities. auDroaches (a factor behind 

’ : mHt°il M a L^ a f i 1 !t The impr0Ve ‘ ?, favourable Sperry is! another company Fhons periodic bursts of 

r,i S . ,. . 18 . ,ts ™age with employees, which waats&o publicise the fact activity), or .the Government 

. . . " TJ 1 ® comparative -fall is customers, local and national that it is kn industrial giant (Bristol Shin Renairers) nr »n 
■/ -explained by the fact that erpen- goverzunent, and the world, at operating iifi many markets. In convince the Citv that’ thim?«; 


alr ® ady JPj? Ia rge. tne u s. corporate advertising is were better than It believed 

•• ulw the second half of 1975. On In the past ICI has used cor- often intended to help the share (Trust House-Fortel. 

- ■{ L vjy The advertising to stave off price and impress financial anal- Corporate advertising should 

Ii -Dpa-B «»Jf2ered ^ rSf ?fS»° I ? I1 “5 0 5. th ” ats ^ ysts. Tliis hhs also happened In not be used to push the share 

: ,o ; a f* s 1950 s) * and these days the com- the UJC, most notably in the price, or as an alternative to 

• " * s ® e ? fi hav ? WDn tilat Trust Houseforte “ biggest smile tough executive decisions, or ■ 

ini-iv Sl Hx\SLt S i£*vSr? for the .-™ oment ta Europe ’TSampaigiL because th^re is some spare cash • 

, n SI 5S?* Sa ^ D0th J er company -Which con- i t could vbe that corporate in the kitty, or in an attempt to - 

.•u'-i. per ., Ce ilV d ,n cted * successful anti-nation- advertising ..flourishes in hard retrieve a reputation which has " 

. ,« ^ na rmaccuti cats, a per cent, alisatioa campaign,- Tate and times When .there is not sufficient already been lost by events. And, •' 


Lyle, has also returned to the cash for brand advertising but these days, with so much cor- 


• . - ••wo I.- 1. ^1,- unja .1 U wvn uuvciiiiiieui (ncMuit UU jji ‘' me auvci uoius jucmuxu. mere 

i ,~ i2y -« ra t t“o u sP '“.Jr sified into transport and new enterprise needs a response, is a difference between a revival 

.{SKS mSs wAo WW^ tech M l, g l«.:. Kd. « « Htterapt to get th. and over-WU. 

. 5 ;' : «ctually nosed ahead tor the ‘ ••• ■ _ _ _ 

Vladi-yonderfiil vodka safes 

■ •■ McCann-Erickson stays, third bv amtomy ninMiranFr- • ^ 

frith a 351 per cent rise and BY THORNCROFT , ^ . 

{ ’tilings of ni5m., while Saatchi WHEN a troop carrier decked 'thp screening of Its cinema com. 

•• - nd Saatcbl-tiarland Compton with red flags and the hammer anerclal, which shows. the Soviet 

1 omes fourth, showing a-45.4 per and the sickle paraded through .leaders sustained through the 

. !',*£?* hillings ..Increase i at the streets of .Warrington May. Day Parade in Red Square 

. v°. Q y age i lC B e* Ttr Z recently the inhabifants hardly by Vladivar vodka. And it was 

' : “r iu U ° 1C ff^ b 3 lifted an eyelid: it^was obviously Vladivar which introduced its 

cut down on the year. ^ juajjcetnjg department of latest cinema commercial in a •> 

G. and J. GreepaU up to their Cheshire salt mine, 
tricks again with Vladivar ActualIy it wa^-t a salt mine 
vodka. Few companies can have because ICI, owners of the 
8°t f ? nn PR , f° r ®° Ilta ,? largest, was in no mood to upset 
as Vladivar* part of the Greenall A,*, Russians, but .->a small, 

Whitney brewery group. privately owned "operation, 

- It was Vladivar which organ* Thompsons, which produces salt 
ised the competition with a (mainly’ for up river West 

week in Warrington as the first Africa) by the traditional eva- 

prlze and two weeks as the poration of brine method, laid 

second; it was Vladivar which on an austere atmosphere while 

stuck advertisements on cows to actors maintained a Russian 

influence rail commuters presence during the screening of 

between London and Brighton; the £25,000 commercial, 
it was Vladivar which hit the Vladivar has expanded 'hi the 
headlines by inviting observers even more expansive vodka 
from the Russian Embassy to market quite economically. The 
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PR budget is £3,000 and the 

cuJvertiSTBg only £200.000 spent i 

in cinemas, although this year a happy Russian spy with his 

Wa S r J® str ® tching out - Yladivar in; the new cinema I 
an £100,000 outdoor campaign in oimmerciai 1 

an attempt to get across to older * : 

vodka drinkers, who do exist. more ttan publicity. Vladivar 1 
G- «md J- Greenaii claims a upset thr market last year by 
20 per, cent, share for Vladivar introducing the 70 centilitre 
in the £200m. vodka market, the bottle which , looks scarcely 
only sector of the spirits busi- smaller uianVtbe conventional! 
ness to be showing real growth. 75 centilitre but can cost 25p less I 
ft 16 Pursuing Smirnoff, with on yj C supermarket shelves. The 
over 40 per cent, of sales, and S maH bottic haa'captured a size- 
■*v Ks ? ler ^to “ raD{ f Lossack abi e chunk of -the market and 
with under 25 per cent, and enc0 uraged IDV; which lookxi 
hopes t<x be second within 3 year, after SmimnFF to retaliate with : 
Lts growth comes through o^n suialler -sized, Popov.- 1 

Another ney development 
could help Vladivar in the faster: 
growing off-sales side. Tn the! 
past, with just a dozen salesmen.] 
it could not adequately cover, 
off-licences and "grocery outlets., 
Now the 150-strong Buimersj 
cider field force will also sell 
Vladivar. 

There is also an attempt to 
follow the Greeimll gin Bombay 
to the U.S.. where vodka has over- 
taken whisky as "the booming 
spirit Marketing manager Da rid 
Copp is also under orders to get 
Vladivar sold in Moscow in time ] 
for the 1980 Olympics 
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• In these times, the value or ® 
5 Westminster Press recognised 5 
STest Tovns is even more ap- S 
^parent for their low cose a 
9 measurement ofanewproduct, % 

•its packQgjng and price accept- • 

• ability. • 

• o 

©Many of the biggest comranics • 
•in Britain use our Test Towns • 
•as tbe ‘Urst step’ -before TV' • 
g la un c hin g . • 

• WesfminsterPress Test Towns £ 

• offer typicality to national pro* • 

• file and geographical isolation. • 

• Tho daily newspaper published • 

•in the town gives yon high mar- • 
2 ket penetration. J 

S ■ Call Peter Clifford on 5 
^ GI-353 103U for literature. J 

S@l TEST TOWNS: 


Guess who's 

over 
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operating iaf many markets. In convince the City that things - 
the U S. corporate advertising is were better than it believed 


Answer the Sunday Telegraph and its 
Colour Magazine. 

Their audited circulation lead over 
The Observer for September 1976 was over 103,000? 

The comparative figures: 788,353 for the Sunday Telegraph, 
as against The Observers 685,021 

And tliis has been accomplished despite 
the industrial problems which affected tire launch of 
the Telegraph Sunday Magazine. 

Problems, we are happy to say, that have 
been resolved Full distribution has now been achieved. 

There’s one good thing about problems. 

They make success taste sweeter. 

fk Source: ABC average net sales September2S76 



We'll take your cargo in our containers 
direct to ten ports in the Caribbean. 


Until now container SR/vi ces to most destinations around 
the Caribbean have involved transhipments. Until now. For 
now the Harrison Line's new container service, using 
purpose-built, 21-knot ships, offers the first-ever direct 
container system to and from the Caribbean. 

Frequentand regular sailings will leave Bremerhaven. 
Hamburg, Amsterdam, Antwerp, Tilbury, Le Havre and 
Liverpool direct to Bridgetown (Barbados). Port of Spain 
Trinidad), Oranjestad (Aruba), Willemstad (Curacao), San 
Juan (Puerto Rico). RioHaina (Dominican Republic), Port au 
Prince (Haiti), Kingston (Jamaica), Santo Tomas de Castilla 
(Guatemala), and Puerto Cortes (Honduras). 

So with this new container service startinq towards the end 
cf 1976 comes three major benefits. You will get speedier 
shipments, with faster transit-times. You will get greater 
security, because the risk of damage or pilferage to your 
consignments is minimised. And you will get the 


incomparable advantage of direct iloor*lo-d*w transportation. 

li you want the very best deal for your Caribbean cargo, 
then, the answer's obvious. Simply take the. Harrison Line. 
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Harrison Line 
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By JUREK MARTIN, U.S. Editor, in Washington 


THURSDAY. NOVEMBER 4, 1978 


A change of 
style 

MR. JIMMY CARTER’S victory Dr. Kissinger yas in his belief 
has cone as a surprise, even that the Secretary of State put 
though until the last few days negotiating wattfi America’s 
it was universally and over- adi'ersaries before co-operating 
whelmiugly predicted by The with its friends, 
opinion polls. It is a surprise Mr. Carter is thus on conven- 
in the sense that the world had tional ground and nothing has 
become so accustomed to living happened to indicate that UR. 
not so much with President priorities need to be changed. 
Ford as with Dr. Henry In the Middle East the U.S. will 
Kissinger that it is not going continue to need to seek a 
to be easy immediately to settlement, if only to secure its 
adjust. Dr. Kissinger may not own oil supplies. In Southern 
always have been liked, nor AErica, there is no reason to 
even successful, but over the believe that Dr. Kissinger’s 
years he had become known, initiative was anything but 
He was the man to whom bipartisan. The SALT negotia- 
pe'ople turned— President Sadat tions— virtually suspended dur- 
ot Egypt. Chancellor Schmidt ing the electron campaign— will 
of West Germany or even the have to be picked up because 
Soviet Party leader, Mr. the only alternative is to allow 
Brezhnev. Most oE the inter- the strategic arms race to go 
natinnul negotiations had unchecked without even trying 
become bound up with him: the to control it. 

Middle East. SALT and, most Yet there is also a whole 
recently. Southern Africa. range of other issues which 

have only recently come to the 
Consistent fore and on which Mr. Carter 

Mr. Carter is different, and has promised to be more active: 

would be different even if be !" ,cle ? 1 pr 5 h .‘™ s 

had made known in advance ““nsfer,. »■«!** 

more about what he intends to d'aiogue (where th.rd world 
do. He is beholden to no one expectations wUI he high) are 

and has no network of foreign ?“ on S the ™: ere notsub- 

jects on which the interests of 
contact*. Much of the foreign ^ „ s and its aIlies ^ wa , 

S *** coin cide largely because they 

based on attacking Dr Kis- introduce commercial rivalries, 
singer, though not directly for and it ma> be here ^ ln . 

his lone-ranger approach to crease d co-operation will prove 
world affairs, an approach that difficu]t to put into practice. 
Mr. Carter saw as both secretive There is also potential friction 
and amoral. Those words will on the question of ‘’Eurocom- 
nm be lightly forgotten and at munism ” and how the UR. 
the very least it seems likely would react to Left-wing gains 
that there will be a change of in Europe or even Tjtiw 
team and a change of style. America. 

It is more questionable, how- 
ever, whether there will be a Transition 
change in objectives. The aberra- Much will depend on the 
lion of Vietnam apart, the broad team. No one can accnse Dr. 
lines of U.S. foreign policy in Kissinger of lacking a global 
the postwar period have been view, nor even latterly of failing 
remarkably consistent, and Mr. to take economic factors into 
Carter seems aware of it. His account Where he frequently 
mam foreign policy speech — fell down was in failing to get 
made as long ago as June — his policies through the 
was a paean of praise for the Administration— through- Mr. 
creativity of the early postwar Simon at the Treasury or Dr. 
period; the founding of the UN, Schlesinger when he was at the 
the Marshall Plan, the Bretton Pentagon. If Mr. Carter can 
Agreement, NATO, the produce a team capable of work- 
OECD and the Japanese peace ing together, he may succeed 
treaty. Most of these things have in adapting the post-war order 
remained the framework for to new problems in a way that 
western co-operation ever since. Dr. Kissinger never did. But as 
and it was Mr. Carter's point yet there is very little evidence 
that they should be used more, and the transition period could 
not less. Where he differed from be difficult 

Taking up their 
positions 


S OMEWHERE along the line. Congress, under President Ford, 
light years ago in 1976, it had started to reassert itself 
was observed that the most against the executive, through 
successful politicians were its budgetary procedure, for 
getting remarkable mileage by example, and through its grow- 
inveighing against the political ing rote in foreign policy. While 
establishment. This was the it isjentirely reasonable to 
initial trademark of Mr. Jimmy assunffi that Congress will grant 
Carter’s biff for the White Mr. wrier a honeymoon (of 
House, and it was an argument unknown length), there Is no 
used in different ways to good partiegar reason to suppose 
effect by Gerald Ford. Ronald that o >r the longer haul itwill 
Reagan and Jerry Brown. aband i its new found assertive- 
But when, at nearly 4 a.m. ness, specially since its old, 
yesterday morning, the State of more compliant leadership is 
Mississippi handed Mr. Carter giving way to a new, tougher 
the presidency, it was the culmi- genera bn. Moreover, the new 
nation of an almost classically Congr s owes Mr. Carter little, 
traditional election. The man for tl re were - no coat tails 

who now for the last time may worth :iding on In the 1976 

be referred to as a peanut electid . It could well be that 

farmer from Plains, Georgia, Vice-P sident elect Walter 
triumphed because of — not in Monda , with :hi5 long experi- 
spite of — the Democratic Party ence c Capital Hill will find 
which he had taken by storm: himsel occupying no easy 

there would have been no sinecu i when he serves as 



QUOTES o|l THE WAY TO THE WHITE HOUSE 

U a political cafiidate I owe special interests nothing. I owe the 


As a political cai 
people everyth . 

We iDrast face thl Soviet Union with the expectation of a constant 
struggle, but vvihout the use of anus. 

The time has ccne for us to seek a partnership between North 
Ameri& Western Europe and Japan. 

We have%Iowe®irtnally unlimit ed sales ; of U.S. arms around the 
world, aSolicyis cyuiCal as it is dangerous. : 

If the Aral countries ever again declare an embargo against our 

■ nation oiioil ijwould , • . respond instantly in kind. I would not 
ship that^rab^ountry anything. 

We will nev&r chS the inflationary spiral nor have a balanced budget, 
which 1 am determined to see, as long as we have 8m. or 9m. Ameri- 
cans who cEannot find a job. 

Qf all the tax benefits now, 25 per cent, go to the 1 per cent of the 
richest peppi^in the country. 


Pennsylvania or Wisconsin for presidat of the Senate. 


him without organised labour. Mr. 
and no New York without the on the 
backing of the Jews, the wan ^ 
Catholics, the blacks and the 
Spanish-speaking Americans. whi<lh 


Mr. irter has said endlessly . .• __ . _ _ 

on the campaign trail that he A {ff” 1 

wants put Americans back ro ^ave * )een 

work a »ih and get the economy a ] ^y5 r ^T^ 10U ^.. P i er ^ aP -r not a J 
on the move — sentiments with y !^ s and 

which 0 Democrat would dis- tbA^ges that Mr. Camr can 
agree, ut the new President stlgxnake to it may be UnuM. 
may n : be as willing to go tl( ? w f er > same restric 
quite a far and as fast as some appI J ? the 

in Con :ess would like. He has 

talked f tax cuts, but never the: Feder^ Reserve and its 


A r J Lx agree. !ut the new President aLJ s: unmeo. 

few debts Say n : be as willing to go I sa “ c ,. restric ’ 

quite a far and as fast as some appI J the 

tO DaV in Con :ess would Uke. He has 

IV tatked . f tax cutSi but cever the: Federal^ Reserve and its 

Indeed this election may well commi ed himself to them, and £°^ rman ' Arthur Burns, 

turn out to have been the he has »aid little more than lip jTf 0 ^ 550 ^ K?1 ? and J*® “j 16 ! 
political ,L greening ” of Jimmy service to the Humphrey- JP 311 ®"? 1 bo f 1 f s °J. the i:i f *5 t 


Mr. Carter has also aald, of tends to live up to one campaign 
course, that he Intends radically pledge and not abdicate control 
to reorga nise the ^Federal over international affairs to his 
bureaucracy. There is^'endless Secretary of State or head of 
speculation— and some fear- — in the National Security Council. 
Washington about how lie pro- Many of his foreign policy 
poses to go about iti£i£ his statements made during the 
record in Georgia % any campaign are well known— his 
precedent, it is something that promise to take a. tougher line 
he may not try to accwnplish with the Soviet Union (but not 
overnight Perhaps he ml wait necessarily to bypass another 
until the second or th&d year SALT agreement): his pledge to 


political “greening" of Jimmy service to the Rumphrey- 

Carter. He may well have come Hawki ; full employment bill. L ! 

to realise the advantages of AlthotMi committed to a r 
relying on others for assistance nation health programme, he n 
rather than exclusively on his has qi >tly said that it should R 
own steely and undoubtedly only i introduced when the 
superior mind and to learn that countr can afford it. and that ^ 
not everything in the political there still a difference of jj 

establishment is as decayed and opinioi about the best sort of “ 

unresponsive as he often said scheme 

it was. He may also have 0n 3e other Mr 

emerged from his long cam- carter*, chief economic adviser, 


paign with a few debts to pay. Mr L ^,. ence Klein, of the 3E 
If this is so, then a Carter Universffy of Pennsylvania, has ytj 
presidency could well be more recentlTOone on record saying jf b 
conventional and less autocratic, that the economy may need the I 
than bis political opponents and stimulus irf a tax cut, and it is f 
detractors have suggested. It known that his circle of eco- I 
will be different to have a true nomic advisers are 'keen on L 
Southerner in the White House, special programmes .^o direct V 
the first since Zachary Taylor aid to chronic unemployment., j- 
in 1S4S, and there is no reason areas, such as thef major cities 0 
to suppose that Mr. Carter will (an approach vpfry ipuch in f 5 01 
abandon his appeals to all in keeping with M£ Carter's own 


! ey think that the Fed's 
qney policy this year has 
sly retarded economic 
There is no doubt that 
ould like to get rid of 
ms to boot Mr. Carter 
used to talk of making 
ns .of office of the Fed 
an and President coin- 
id he may revive this, 
such a piece of legists- 
is defeated in the last 
of Congress. If Dr. 
ecides to dig in his heels, 
battle royal could ensue. 


Britain’s 

problems 


until the second or thf 
of his first term to add| 
subject There are 
fief do ms in the capital,- 
them in the Congress 
will resist vigorous 
attempt to prune 
authority. _ 

Overall, one of Ur. 
campaign themes nn 
reflect his approach to e 
policy— that. of “tough i 
menL" Though nobody d 
his powers of conceptusi 
ing, he seems happiest 
grappling with practical 1 
problems. He is imlik 
spend his way wildly, oi 
recession, but to try to i 


I year SALT agreement): his pledge to 
ss the maintain -European troop 
many strength, but perhaps to reduce 
any of It in South Korea; an under- 
which taking to improve relations with 
' any traditional American allies in 
their Europe and Japan; and an 
1 J attempt to foster better bilateral 
rttefs relationships with countries in 
Eastern Europe. 

SS‘ Middle East 

routes • 

K promises 

micro- . However, he may find his 
b hands somewhat tied by .cam- 
*Tpai^a pledges on the Middle 
fand i "‘® ast ‘ Arab nations have not 
3 ^^ -^»oked .'with favour bn his 


economic weaknesses • land vv* , t . . , ““ 

correct tbem. Energy P*cy. ta ’' our ®“ Ws 

for example, is, likely to absorb 1 . prirtnises ■ to pat an end to their 


abandon his appeals to all in keeping with 


| America to pull together again, philosophies). 7 \ 

But the novelty could well be Carte/ adminLation SjRSSSufSSktS 

.JJJSJ- of style than of not be/entirely free to this, professor Richard Cooper, 
suostance. tackle such. Problems ftnmedi- of ^ 1 B University, has not 

Even after 22 months' cam- ately. To ajf degree, thffincom- takenfcotable exception to the 
pai gning it is true to say that ing Government will be Saddled u.S. treasury's handling of 
Americans do not really know with the budget of ttfe Ford Britaias problems. Both the 
their new President, and that administration; most ofr whose interaftional Monetary Fund 
he does not know the workings departments; have already sub- anc j tlfe World Bank ■ have, for 
of their Government He starts mitted their projections and particular reasons of tbeir own, 
with a major advantage in the needs for the fiscal yeat start- beea #iiet]y hoping’ foir'Mr. 
form of a Congress which ing in- October 1977. It would Carter's! election; Washington’s 
remains overwhelmingly in be unreasonable to expect relationship with both organisa- 
Democratic bands and whose wholesale changes to be; made tions, especially the Woti^l Bank 
ideological composition has in the brief period rei$aining under Sir. Robert McNamara, is 
changed little. But the before the presentation ^of the likely td improve. $ 


Gb the international economic 
oik, there is little evidence 
afjthe policies of the Ford 
id garter Administrations will 
; trastically different. . Mr. 
iris’s campaign specialist for 
is, Jr of essor -Richard Cooper, 
rale University, has not 
kenfcotable exception to the 
S. treasury's handling of 
itaias problems. Both the 
teraftional Monetary Fund 
id tlfe World Bank have, for 
xticular reasons of their- own, 
eo ®iietly hoping’ for'" Mr. 


IT HAD been expected that the 
main feature of yesterday’s 
meeting of the National Eco- 
nomic Development Council, 
which was chaired by the Prime 
Mini*ler. would be the an- 
nounienicnt of a new capital 
investment incentive scheme to 
replace the one which expired 
at the end of September. That 
announcement, however, has 
been postponed, presumably 
because Ministers have net yet 
decided quite how it is ?c oe 
financed. Instead, the • main 
feature of the meeting was that 
the union representatives ex- 
pressed snvni;iy their fear? 
about tho effect of donating 
demand further at a time when 
unemployment is high and the 
country's rate of economic 

growth perhaps already con- 
siiicraVy tower than was ex- 
pected earlier in the year. 

It ii perfectly Uiidprvf.tiidsbJe 
\V.st union loaders simuM ex- 
press sfurli fearr. tsoe-riallv n’. a 
time when the team from the 
International M.metaiy Fund 
has arrived in this country to 
begin examining the state of 
the economy and con rider in <j the 
conditions on which a further 
loan could be provided. Minis- 
ters. too. differ in their attitudes 
to further cuts in public expen- 
diture, as may well become clear 
after to-day's Cabinet meeting. 
Mr. Callaghan yesterday spoke 
of the delay in taking interna- 
tional economic action which 
may result from the change of 
U.S, Administration and 
repealed the assurance he gave 
in his recent television inter- 
v iew, that he would oppose 
deflation of a sort that would 
damage industrial efficiency. 

Money target 

There is no reason to suppose 
that the Fund — which consists, 
in effect, of its member Govern- 
ments — has any wish to force 
such a deflation upon tho U.K. 
economy. It is the uncorapeti- 
liveness of much of British 
industry, in fact, which has 
made this country a regular 
snurce of embarrassment during 
the past decade to our partners 


and allies. Moreover, whatever 
disadvantages the social contract 
may have entailed, it is recog- 
nised abroad that acceptance by 
organised labour of a fall in real 
living standards is a consider- 
able achievement, not to be 
thrown away lightly: and that 
the ■ industrial strategy— how- 
ever vague its outline and how- 
ever long its time-span — is at 
least intended to isolate and 
rectify particular points of 
weakness in industry. 

But the Fund will clearly be 
anxious, as everyone in this 
country ought to be, to ensure 
that the rate of inflation is 
brought dawn within the life 
of a loan to a level comparable 
with that ruling in the indus- 
trialized countries which are - our 
main reuuieritors. To see that 
this end !s achieved, it will want 
some kind r.f undertaking about 
future growth nf the money 
supply and rinino*:ic credit 
expansion. How the Govern- 
ment fulfils tho*. uniicrtakinc. by 
cutting expenditure, or raising 
foxes, nr selling larger quan- 
tities of gilt-etUod. a matter 
on whirl: ihe Fund will certainly 
no* take r. rigid position. 

Firm control 

We ourselves incline towards 
the view that there should be 
home further cuts in public 
expenditure over the next 
couple of years — not because 
there is any particular figure of 
public expenditure which auto- 
matically brings on economic 
disaster but becau.se the present 
level entails a tightness and 
dearness of credit which will 
prove a serious check to indus- 
trial growth. It is not deflation 
which is needed, but a transfer 
of resources from the public to 
the private sector. And it now 
appears, rrom the Treasury evi- 
dence given to the Expenditure 
Committee and from the Chief 
Secretary's assurance that cash 
limits will normally have to be 
observed even though the rate 
of inflation is higher than when 
they were drawn up. that Gov- 
ernment control over public 
expenditure is a great deal 
firmer than at any time in the 
post-war period. 


MEN AND MATTERS 


soon. 

On- the .foreign polit 
he will not, in spite of, 
ings of some foreignjatf 
keep on' Dr. Henry USasi 
Secretary of State, 


/ retakate ii^ldnd against another 
f front, oil embargo. Although many 
be urg- of these commente were made in. 
orities, pursuit Of the Jeftish-American 
iger as vote, they may a Is?^. reflect the 
simply combative side to Mr. Carter’s 
e way nature, which woul4 contrast 
n the sharply with Dr. ^singer’s 
from deeper appreciation of dlplo- 


Around Carter: 
the known and 
the unknown 

“This Government is going to 
be run by people you've never 
heard of,” observed •Hamilton 
Jordan, Jimmy Carter’s cam- 
paign manager, in an interview 
with Playboy magazine back in 
the summer. Jordan, of course, 
was having his little joke for 
there is plenty of evidence that 
the Carter staff bas been think- 
ing veiy seriously about who 
will serve in a Democratic 
Administration for some time 
now. 

The effort, set up in June, is 
beaded by Jack Watson, a 37- 
year-old lawyer who comes 
(naturally) from Atlanta in 
Georgia. It is financed by a 
special 92m.- appropriation - that 
Carter wangled out of Congress 
and it has centred not only on 
the transition to a Carter presi- 
dency hut also on ail sorts of 
position papers and studies on 
economic and budgetary affairs. 
From here on. the largely 
anonymous and mostly southern 
Carter staff will not be un- 
briefed when they sit Jn on 
meetings of ■ the outgoing 
Administration. 

Watson's task is to seek out 
as many as Lo00 people for 
jobs in a- Carter government, 20 
to 25 of them at Cabinet or 
equivalent level, 50 to 00 
immediately below them and as 
many as 1,400 in senior posts 
at various 'departments and 
agencies. This of course is 
always so: at the top the new 
broom sweeps all the office 
holders out, irrespective o£ 
their status. 

There seem to be some pretty 
well-known names on the 
Watson-Caner short list, though 
it is agreed that some of the 
appointments will baffle the so- 
called experts. The big posts 
are of course in the ■ financial 


and foreign 'fields, 
list for Dr. Kissinger 
long, featuring such 
from the Kennedy and 
administrations as ' Geo, 
Cyrus Vance and Paul 
But the qame whi 
cropping up>Js that c 
pronounceable Zbigm 
inski, who fe the onl 
actually j^omised a 
government^ job by ' 


El 

it 


short 
job is- 
figures 
hnson 
e Ball, 
arnke. 
keeps 
e un- 
Brzez- 
person 
senior 
Carter. 



Secretary of State, simply combative side to Hr. Carter’s 
because that is not the way nature, which would contrast 
things are done when the sharply with Dr. IQssinger's 
administration -changes from deeper appreciation of dlplo- 
one .party to another. Mr. Carter malic wiles. ■ ' . i 

does not lack experienced On Africa, his foreign\policy 
foreign policy advisers, many advisers, a. number of them well 
of them members of the Ken- versed-in the continent (Which 
nedy. and Johnson administra- is more than could be said, nntil 
tions who have been out in the ■ recently, for the Ford Admlnis- 
cold for eight years, but the trationjr are known to be deeply 
word among them is that he in- pessimistic about a peaceful 


resolution to. the Rhodeslai 
problem. It would be typlca 
however of Mr. Cartel ' 
thorough approach to the dfifl 
culties associated with ttu 
transition from one adminlsthl 
tion to another for him to $tm 
an observer either to the Gehevi 
conference, if it is still on, or ot 
a tour of Africa. 

Finally. Mr. Carter has stitt 
that he wants abore all to. con 
duct an open Government: he 
wants to give regular 
conferences himself, and tc 
apply the “sunshine" lawi 
which expose to the public eyt 
the working of the bureaucracy 
If he does so Congress, withjhe ; * 
occasional exception, will pfob 
ably love him for it and it will 
be appreciated in the eountry.if 
large. Though Mr. Carter begqr 
his long march by numlnf’ 
against the Washington estab 
lishznent, he never ran against 
Government per se, which hi 
contends can, with proper direc- 
tion, be a constructive forw 
for good. 

During the battle that endtf 
in the small hours of Wcdnes 
day morning. Republican^ 
sought -to portray Mr. Carter q 
a man who would relentless# 
expand the - reaches of fh« 
bureaucracy and would be at 
the beck and call of such 
" interferes " as Mr. Ralph 
Nader, the consumer advocate^ 
and his schemes for federally 
chartered corporations. Mri 
Carter tends to see government 
as the protector of the nnfnrtii*- . 
nate, defender of the consumer,- - 
and guardian nf the environ* 
ment That sounds rather like 
one of the hundreds of. carpi 
paign speeches he. made along 
the road from Plains to Wastaj 
ington..- But these, after aI|S 
are not original thoughts, bid 
in the very mainstream b! 
Democratic Party tradition. ‘ 



problem confronting 
More recently he sei 
bernpie preoccupied 
Russian influence in 
elsewhere and is 
the tougher line 
inserted into, many 
paign speeches. 

Zbig(as the ne 
may not actually 
department job, b 
likely to be far fro 
foreign policy eith 
department or inside 
House. The same i 
word goes, for Ri 
brooke, editor of F 
magazine, who in th 
before the election 
time with the can 
foreign affairs than 
else He could > 
head of the National 
Agency. 

The field for Treas 
tary William Simon’s jo 
equally open and again 
no. shortage of. names 


e U.S. Klein likes ti think in global 
to have terms— his biggest recent pro- 
in with ject is called LINK, which is an 
rica and econometric model of the world, 
ited with He could step into Simon’s shoes 
it Carter but he is more often tipped to 
his cam- take over from Alan Greenspan 
• at - the Council of ' Economic 
call him)' Advisers— if, of course, he does; 
the state decide to come to Washington, 
he is un- Leonard • Woodcock, who 
e top of retires next year as head of the 
iu flj e car workers union, is considered 
e White a - possible choice as Secre- 
e, the taiy of Labour, as is John 
Ho!- Dunlop, the Democrat who 
Avoirs -resigned from Gerald Ford's 
n up Cabinet earlier this year. Wood- 
more cock is also a possible for health, 
te on education and welfare, secretary. 

'bnd3r- c 9 n Sressn , an Andrew Young, 
come :t be biack from (surprise^ 
unty Atlanta, without whom Carter 
would not be president-elect, 
ecre- might be offered a Cabinet post, 
eems though the word is he wants to 
els be Speaker of tiie House eveatu- 


MAKE 
IT IN 

UVINGSTONf 


Zbigniew Brzezbiski, 
raised a. senior jo 


Brzezinski is the son of a jormer 
Polish diplomat, a catholic and 
a professor at Columbia! Uni- 
versity in. New York -Along 

with Chase Manhattan ebarman 
David Rockefeller he helped 
found the Trilateral Coijunis- 
rion, a bipartisan political study 
group, on which Carter iai due 
course served. The \mid- 
Etiropean name, the: scong 
■foreign accent and the 'Rocke- 
feller connection are /til /irre- 
sistibly familia r - to f®SSSpger- 
watchers. j J 

Carter's foreign siddicHused 
to be a hardliner toward! the 
Soviet Union when sgrwog a 
two-year stint in the f State 
Department, under lBJI then 
switched and came to -'tip view 
that dealing with coijiiiiunlsm 
was not necessarily main 



is v c « pettier- OT-Bie noust evenra- 
no shortage of. names! like “d would turn a 'Cabinet 
Robert Roosa, of Brown role down. /. 

Brothers and Harriman, CharlA One important thing that 
Schultze of the Brookings -Instil foreigners will notice about a 
tution (which could becomet carIer . administration will be 
positively denuded by the Carteri vhat “ Premised to be.a whole- 
raiding party) and perhaps even - e bousfecleaning of : ambassa-, 
one of .Washington’s brightest ? ore ’ ; These.; postings wtil n <S 
female economic stars, Dr. Alice * ,e for political cony 

Rivlin, exarooMngs and head of ^ nbu ? 0?ls pr favours, Cartel 
the Congressional budget office, v 75 ' but awarded on “e^L 

though she is more likely r to be ' f 

ftr ^ c^^ Hereafterthought^ 

Carter’s Brzezinski on eco- .J, ■ 

noraics'is Lawrence Klein of the' 2* roun d off,, another example 
University of Pennsylvania, who S American know-how. An | 
was never 'asked to join tiie “ ve *J iaemen t in a Clearwater, 
Carter election effort" but volun- " on S n ewspaper says: “ Some 
teered a-year ago when Carter’s ■^ Ust not bother 

best prospects' appeared his % frsurance. Are you, 
peanut farm. Klein is an eco- ■« yott've. got 

nometririan who says he does Sr* - 3 ^“ s ; ■ a « ad of -y°u- 
not want to work in WashhiE- WL^PPOs*-.- (“d it could 
ton. He does not deny he signed 
a Communist party card In the 2? 

1940s .but only because-^e tm - SS lm,8d 

wanted to give a lecture to.a pIS^j ? 
remmunirt group on the differ- - 1 • 

ence between Miuxist and' Key.. 1. . ’ /r\'v • 

nesian economics. ; ..j V " i ■ UuSBTVBY 
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new 



but an old coalition 


By DAVID BELL. Atlanta, November 3 



T WOULD, the Carter -staff 
aid, he the largest party in 
\riama since the one that 
Bunched the Sim of Gone With 
The Wind, Dearly 40 years ago. 
They were right, but almost to 
he last the 30,000 people who 
'.•ame could not be quite sure 
f they really were going to have 
.ometbfag to celebrate. 

At about 3 a.m.,when Mr. 
*'ive a barter’s votes had been 
tbslinately stuck for hours just 
jelow the number needed, two 
Georgians climbed on to 
Jie podium to give on? last 
A’ord of reassurance to the 
1 Nlinprowd. Nothing could better 
Save symbolised the extra- 
ordinary rise of Mr. Jimmy 
Olid (k barter from peanut farmer to 
President-elect. For the two. 
tfr. Hamilton Jordan, his cam- 
•llsl (i^iaign manager, and Mr. Jody 
i-.ij " Powell, his Press secretary. 
u “^A-ere among the little group 
vhich four years ago drafted 
he strategy that has now won 
^WLiim the White House. 

Curious pair 

. ( )f (L Through all the vicissitudes 
^if the past two years — the half 
i million miles of travel, the 

_ nsits to more than 1,000 cities — 

’^'his group has remained right 
it the centre of the Carter cam- 
laign. When Mr. Powell, who 
dieted as Mr. Carter’s chauffeur 
h,,; n his 1970 race for the gover- 
uorship of Georgia, first found 
;i -' lira self acting as Press Secre- 
“ ,J ‘'Lary. people kept asking him 
ic.t«hat Mr. Carter was doing, 
f. x 'Two years ago, when Carter 

• ’"li'-Hiegan his odyssey in earnest, 
•;-i;*vfr. Pnwell accompanied tom. 

riipy made a curious pair, tra- 
.'■•r h rolling from hotel to hotel, 

. jl ranging their laundry up in 

• » m>-heir rooms to save money, and 
; • ni:| vere almost always ignored by 



the local journalists and poli- 
ticians they tried to interest in 
their campaign. 

Mr. Jordan, a political science 
student with a relaxed maimer 
that belies an ^ exceptionally 
nimble mind, wrote the memo 
four years ago describing bow 
Mr. Carter could win the early 
primaries, Increase his momen- 
tum and use his Southern base 
to build a new version of the 
old Democratic coalition. 

Traditionally, this linked the 
South, blacks, liberals, and blue- 
collar voters in a powerful 
voting bloe. This strategy, 
evolved just after Mr. George 
McGovern had failed to carry 
a single State in the South, and 
in the face of Mr. Nixon’s fierce 
wooing of the region, worked all 
through the early primaries. 
Indeed, it was this same 
southern base which made 
certain of the presidency for 
Mr. Carter last night 
- Tn the spring and early 
summer, Mr. Carter won more 
primary votes than any previous 
candidate, yet his campaign 
nearly foundered more than 
once, particularly in the Fast 
and on the West Coast. None 
the less, his southern bases 
held, and the Democratic Con- 
vention turned into an un- 
characteristic “ love-in.” After 
it. all the opinion polls gave him 
a massive lead. 

But after he won the nomina- 
tion and as the autumn cam- 
paign began. it seemed for many 
weeks that his tightly knit 
group of advisers bad lost their 
political instincts. It Mr. Carter 
had been defeated yesterday, 
the wrath of the Democratic 
Party would have been turned 
on them for not involving more 
experienced party regulars in 
the campaign. As it is, Mr. 
Carter will be watched closely 


in the months ahead to see 
how he broadens his inner 
circle. 

Since the demise of Messrs. 
Haldeman and Ebrlichman. 
Washington has been suspicious 
of close aides whose only 
loyalty is to the man they serve. 

All through September, and 
into October, as Mr. Carter’s 
once ' commanding lead 
dwindled, the campaign vacil- 
lated. Whereas in the primaries 
Mr. Carter had cast himself as 
an outsider, immune to the 
special pleading of -party 
interest groups, in the Presi- 
dential .-campaig n he seemed to 
be embracing the very people 
he had scorned earlier- 

It was all neatly: symbolised 
by a picture of Mr* Carter arm- 
in-arm with Mayor DaJey of 
Chicago— the ultimate old-style 
politician. 

Testing styles 

Meanwhile ..the campaign 
seemed to be rtflneed to testing 
various styles in the hope that 
one of them nfight work. One 
week he was “m the line of the 
great Democratic Presidents of 
the past" . until his polls 
showed that some voters dis- 
approved of tixs approach. The 
following wee^be took to talk- 
ing of love 'apd trust at one 
stop, and then savaged Presi- 
dent Ford atijjhe next 

Always his* Baptist religion 
and his “ I w»J not lie to you ” 
message weregfcaiting to be used 
against him. the interview with 
Playboy, carets remarks about 
tax reform, fiareful shading of 
his views to suit different 
audiences — £all threatened to 
portray him^B a man who really 
was strivingijo be all things to 
all men. .T 

For those .’who had watched 



Hug for a winner : Jimmy Carter and his mother when be 
went home to Plains after winning the nomination for 
President. 


him in earlier months and been 
impressed, it was an exasperat- 
ing time. They were reduced 
to insisting that Jimmy Carter 
was not really like this, but 
with little certainty that they 
were right 

To-day in Pialns. Mr. Carter 
tacitly conceded this when he 


said he did not think he had 
been a very good campaigner. 
But about the middle i.f last 
month, helped by the second 
televised debate with President 
Ford, he seemed once more to 
find his feet. The anti-Washing- 
ton approach was reworked into 
an effeclire attack, n«»i just 


about the inefficiency of the 
Federal Government but also on 
the insensitivity of the Ford 
administration, and what he 
called the President's lack of 
leadership. 

This approach began to hall 
his slide. It did not impress 
better-educated, higher-income 
voters, who started falling in 
alongside Mr. Ford, whose own 
“ come from behind ” campaign 
very nearly succeeded. But it 
did strike a chord among the 
old Democratic coalition, per- 
haps no longer the overwhelm- 
ing political force it once was 
— but important nevertheless. 

Aided by a series of lacklustre 
economic statistics. Mr. Carter 
made the economy into his 
issue. and this, plus continuing 
hostility to Mr. Ford because of 
his pardon of President Nixon, 
eventually worked to bis 
advantage. 

Men to thank 

The irony of this was, and is. 
considerable. It is not just that 
the man who claimed to be a 
“ new ” kind of candidate prob- 
ably won because he stressed 
all the “ old ” party issues. It 
, is also that the man who made 
so much of the fact that he 
came from outside the party 
may only have woo because of 
the party. 

To the end. according to the 
opinion polls, much of the old 
Democratic coalition remained 
wary of Mr. Carter, but they 
went to the polls and voted for 
their party anyway. For this 
the President-elect has. above 
all. two men to thank. The first 
is Mr. Robert Strauss, a Texan 
who heads the Democratic 
National Committee, the rough 
equivalent of Transport Bouse 
or Conservative Central Office. 


A year ago. when Mr. Carter 
was not seriously considered as 
a contender for the nomination. 
Mr. Strauss and the trade unions 
set out to gel vhe maximum 
turnout possible in the electioa 

Election laws 

Using a sophisticated compu- 
ter and taking advantage of the 
fact that the unions can spend 
as much as they like under the 
new election laws. Mr. Strauss 
and the AFL-Cio. America’s 
TUC. largely itici-eded in what 
they set out to dr. 

More than S' in. itenvs of 
campaign propaganda bitterly 
critical of Republican maoase 
mem of the economy were dis- 
tributed. In all lb <■ major indus- 
trial States, the blue-collar vole 
— which had cone for Mr. Nixon 
in 1972 — returned to the fold. 
In some it was not enough. 
Michigan and Illinois, for in- 
stance. iust went to Ford any- 
way. But in Pennsylvania and 
New York it almost certainly 
made the difference. 

But there was also another 
element in the strategy mapped 
out by Mr. Jordan. He saw that 
a moderate Southerner could 
carry the South if he got some 
of the white and . j i I of the black 
vote. Equally, he knew that the 
black vote in the northern 
cities, traditional:;. Democratic 
but apathetic about voting was 
2 lso critical. Mr. Carter, whose 
own civil riehts record is dis- 
tinguished. thus set out from 
the start to woo tire black \ole. 

As a Southerner, it turned nut f 
that he had an unexpected 
advantage. Black?, have become 
a little suspicion* of Northern 
liberals, and they tend to tnist 
much more white men fmm 
the South like Mr. Carter. He 
rook care to involve blacks at 


every level of his campaign, and 
yesterday the black volt* went 
solidly for him in every Si ale 
Without ii, the election might 
have gone the other way. 

Here, as Mr Carter lias 
acknowledged mure than once, 
it was the influence "T Crni gross- 
man Andrew Young, the second 
of the iwii men he ha? to than!-, 
tha‘ was crucial. Mr Young 
a black Representative from 
Atlanta with a very bright 
future who backed Mr. Carter 
lone before anyone had heard 
of him outside the Stoic. lie 
lined up suppori m the Ma-.k 
community and. in iho pa-*t few 
weeks, has shepherded Opera- 
tion Bu: Yule tn a successful 
conclusion. The nperatton was 
designed in get the black vote 
out in selected key prcenici*. 


Civil rights 


Mr. Carter mvv said that if 
he owed his success u» aiiynm-. 
it was tn Mr. Young. Mr. 
Carter’s rapport with blacks w.is 
evident early lu-tlay hi the hue- 
conference centre, where ,-.t 
4 a.m. hi.* party turned in In a 
victory celebration. Beneath the 
glare of TV lle'nr * ami Vneths 
of slumim-ring tinsel hanging 
from the roof, hlaek and white 
minded in a way ihar would 
have been invnnuMYtihli* r.t 
Atlanta even ten years a-.-n 
All through lu» eninpaign. Mr 
Carter has heen sa\ iiu: that the 
Civil Rights Ad w;iv the Vs; 
Hung that had ever hnpn-ne-l 
to Lhc SnuMi In u inline: 
il of its l.'t states, the victory 
of a mnd-Tat-ly lilier A 
Democrat may well mark the 
Smith’s connng-of-age. 


A Samuel P.ritiuu leal ur L - mil 
be published re tn-u:nrruir‘g 
Pi untn. ul Times. 


! •■IB. 
'V Hill- 
■■ l i;r.^ 



Money supply 
'■i% target 

1 '‘’'"rom The Deputy Director, 
national Institute of 
Economic and Social Research. 

• ' f;n = Sir,— In your editorial reply to 
. ikhe letter from Mr. Posner 
• November 2) you ask him 
■ vhether he does or does not 
mUeve in a money supply target. 
., Nearly you feel that in this way 
' : ; -ou have administered a coup de 
• • 1 -race : can there be any econo- 
"■s ust left .in the country who has 
v •• ''rot sworn fealty to the ‘restora- 
: j -frion of the old religion? 

..... r Whether a money supply 
argot is sensible in any partleu- 
V. ir country depends partly on the 
"'.nancial institutions of that 
y < r auntry. and partly on the extent. 
..< • .:'S which other statistics are- 
: (.available. In this country, a short 
*rm money supply target, with 
". ... jr.vat attention paid to monthly 
, ( ..(’ures. is a mistake. The figures 

‘ _sn swing about widely, as we 
ive seen, according to whether 
e financial institutions decide 
t r stay (or go) liquid. If they 
d j, so far as the internal 
, ronomy is concerned, there is 
" is reason why the authorities 
l " \..iould not just ’sit tight, and wait 
»r them to come back into the 
~ : arkct — as they will do. sooner 
-r i a n.er. (There may be external 
* i rjsons for raising interest rates. 
Lit that is another matter.) The 
— « ****ict that financial institutions are 
ping liquid for a time does not- 
jiean that the economy is “overv 
eating, ”_or .that incomes policy 
breaking- down; it jnst does 
jt matter very much. It is a 
reat pity If tise existence or. a 
■iuney supply target forces the 
ulhorities to push up interest 
utes for this reason alone- - 
The money supply is not (or 
y'uld not be) an. -object toe . of 
nomie policy — though the 
>r of cnmineut in many flnao- 
columns suggests that.thia is 
i< what it is becoming inf^nany 
ci -le’s minds. It is nbtjfrn 
iia unttmf of policy; inslro-, 
s arc levers which 'the- 
Government can move directly 
uch as the call for special 
eposits. It is an intermediate 
.triable, or indicator. In tne 
tort terra, in this country the 
iqtu*v supply Is a bad indicator. 
i the nicdiuni term, it is doubt- 
' ji whether it tells us anything 
■e do not already know — In 
rearer detail— from the. figures 
F money national expenditure, 
yrnings, prices, and output, 
arpcls should be set for the 
bjectives of policy, not for inter- 
lediale variables of doubtful 
icnificance. 

•. T. Blackahy, 

Peufi Trifm^i Street, 
rnttii Square. S.W.l. 

s Visits 
Decapolis 

rem The Chnto»»an. ■ . 

dm. Schluter and Co. ^ • 

Sir.— My company, founded in 
London in 1S5S, moved to Swit* 
l-Tland a white ago because tt 
iuldn ! t continue to fin a nee* .its 
rersen« development front Lon- 
and because the economic 
™i-ok and fiscal policies in.ihe 
'.jx. threatened Its survival as a 
^niiiy company. 

\t p have since learned . that 
,:iu\ of the standards and poll- 
i-> i,i Switzerland and the UJC-, 
hicli once seemed alike in many 
have of late veered off in 
aiuctriwlly opposite directions. 
-,r instance, in Switzerland you 
>d s ui table rewards and efr 
uraiu'mvnLs for skill, enterprise 
id hard work, and restrained 
ti eminent expenditure except 
■ : d«:fcttce* to the U K, we find 
e djifinsite. The results of- these 
,j vU oruonces are most easily 
• k .'a -I i red in terms of the com* 
Yu live rales of inflation, em- 
-n menu crime, tax, cxebauge 
.r~ J productivity, inter alia. 

'■ .• Living overseas, and visiting 


Letters to the Editor 

the IF.K. over the past few years, something of the order of the 
has seemed like visiting 12 per cent at present envisaged 
Decapolis about 1970 years ago tor the growth of the money 
and joining the people outside slock is not grossly wrong. We 
the city watching- their savings, have al! now seen the difficulty 
tbeir employment and their earn- of nailing .pur colours publicly 
ing capacity disappear down the to this mast with our present 
Gadarene slope. They would not gilt edged market tactics, so I 
look at the healed maniac, and am cool about published targets, 
the presence among them of And if you were to argue that 
principles and practices which your f- bn. of cuts ex ante (far 
were good and lawful. All they smaller cute ex post; in the 
looked at. was the loss of their budger deficit w ore vital to 
nrooertv which , the* had enable as to meet the 12 per 

acquired’ through practices which jgJJ; nroD^inon 0 ^^ matrpr U nf 
were bad and uniawful. ’ ' “J SfT,,?! 

Meanwhile, the man whosmlife 
had been changed went back 

town. And he went to work, with ■ reasonthe advantages of g 
the results which we read of in "Jo a f n «f t f P ft! ^ 

frame of mind; ^nd we may . 

assume that their principles and ™- V. Posner. 

practices had changed, judging Pembroke College Cambridge. 

by their enthusiastic reception of *• ; 

the same visitor whom they had . - 

so recently thrown out dl&IlgeS Ul IS FIB 

It has needed precisely the ° 

same kind of spiritual revival lo nnlfOV 
renew the economies and change p vllv j 
the lives of people both in r ___ « r _ n 
Switzerland and the U.K. in the From Mr - Smedley. 
past 400 years. So though we still Sir.— 1 have followed Mr. John 
watch 'the Gadarene . slope we Cberring ton's enlightened writ- 
ddn't give up hope. Nothing less ins on the farming scene for a 
than a miracle will give us. as great many years with great ln- 
a people, what they needed at terest and sympathy. 1 think 


per cent goes to agriculture. 
There is a much bigger British 
contribution than this, however, 
namely having to pay perhap> 
two or three times as much for 
much of the food we buy from 
our EEC partners, particularly 
France, than we should have to 
pay if we were free to buy from 
the rest of the worid. The addi- 
tional cost probably already 
amounts to between £2bn_ and 
£3bn. a year against the so called 
subsidies received from the 
Agricultural Fund which amount 
to between £100ni. or £200m. a 
year at the most. It is m>y 
Britain that is being subsidised! 
it is Brita : n that is subsidising 
in high prices, the farmers of 
Europe. : 

Mr. Cberrlngton writes that 
" the suspicion that the rradl- 
ti„ .J British attitude of class- 
ing food as an industrial raw 
material to be bought in the 
cheapest market has returned” 
The sooner the suspicion can be 
permanently confirmed the 
better. The reason the pound 
is weak is because it does not 
buy enough.. Cheaper food 
would strengthen the pound: 
nothing else will. 

Oliver SraeUley. 

Duck Street. 

Wendeu-s Ambo, 

Sr. Saffron Walden. Essex. 


Decapolis — and got 

G. E. Sch later. 

Postfach JJ57 
CH-6301-Zug Switzerland 


his most recent article (October 
29) was one of warning to 
farmers that the dear food 
policies arsing from our mem- 
bership of the EEC are on the 
way out. I agree with him. 

I was, however, surprised that 
he should write of “ pandering 
extensively to sectional Interests 
such as the consumer.” Which 
particular section of the com- 

-e. - „ , mun'ty are not consumers ? 

From Mr. Michael Posner Surely it is the one thin? that 

Sir, — You urge me to answer all members of the cornmucily 
your questions before you have in common; we are ali 
answer mine t November 2). I consumers, 
think -we suffer from a super- He also writes that the present 

fluity of targets in Government system is not all profit as Britain 

policy. . I -believe that monetary already pays 16 pec cent- of the 
policy is of importance, and that Community budget of which 70 


Dealing with 
intangibles 


JOSo who employ no agents, arc 
iving to subsidise those wbo 
apioy a non-professional agent, 
lis situation is clearly unfair 
the clients of professional 


Commission Cor brokers 

From Mr «. Grijfiffts..- involved the insurer may quote 
Sir,— r toaginc there' wjtl .be the same gross premium and 
general suppott-'for the proposals pay olit the same commission 
for regulation of insurance twqk- as to a broker while stilt having 
ing contained in jthe British to incur all tbc same expenses 
Insurance Brokers Council's cqp- j n handling the business as il 
su Jiative document published ® would have done had it obtained 
Tuesday, in the matter of coiSi the business without an inter- 
mission. however, they d<j nol mediary being involved. Clearly 
go far enough in protecting tbs the additional expenses have to 
interests of the insuranesht* recovered from policyholders 
brokers’ clients— ana the qucs*with the result that those who 
tiou of insurers' expense ratiosieinploy brokers, and possibly 
needs concurrent consideration! ■ 

The document says of tae com- 
mission system that. -2 The 
present method of remuneration 

(of brokers) has operated .. 

cessfully for over 200 years” bibkers and the British insur- 
and mates the principle tfeat. ahto Brokers Council should in- 
” the: rates of commission paid slat both on the recognition of 
by insurers should be fair to ’all ihelfact that the insured, not the 
.parties and take account of iosatfer, pays the commission a 
service provided.” la fact, the broker., receives and that the 
present practice does not taw commission paid to non-broker 
with the statement of principles aRen|s' should he reduced to a 
Hie gross premiums paid .ft? fair, figure- for the introduction 
insurance, including commission only ; In recognition uf the 
are normally paid to the broken principle enunciated that com- 
who pays the Insurer, or tW mission should reEect the 
several insurers on a substantial services provided, 
policy., the net premium. It Is^ The situalioa ts also unfair to 
the insured who pays both the .professional brokers themselves, 
net premium and the com mis- m my own field of pensions colli- 
sion. the latter befng included mission is usually per cent, 
in the gross premium at a ran re Of premiums when- as insurers 
Or less standard rate for the cnn-. uonnalty allow themselves an 
veoience'of all concerned. The expense ratio of around 15 per 
fact that it is included In the rent- in practice I would hazard 
gross premium does not mean that we do more for our 2J per 
that ir is paid by the insurer. cent than insurers do for their 
Where no intermediary is to- 15 per cecL It should, therefore, 
volved the Insurer will, for many be possible to pay the profes- 
types of policy quote the same sional broker a commission that 
'gross premium as would be more fairly reflects the work 
quoted through - a broker who now involved in this field while 
would be deducting commission, still improving the overall terms 
In this case the insurer keeps any quoted to the insuring public, 
balance towards the expense of Mark Griffiths, 
selling and son- icing the insur- Griffiths and Armour, 
ance "direct Jfl l- Oer bn House, 

Where an agent other than a Exchange Flags, . 
professional insurance broker is Liv-erpool. 


Industrial 

democracy 

From the Director. 

Aims for Freedom ard 
Er.'yrprisc. 

Sir.— Mr. R. S. Scott must he 
very divorced from Gerraao in- 
dustry (uclober 2S) if he thinks 
that they are at all delighted by 
developments in co-determina- 
tioo. Inevitably the pressure 
has grown *0 that workers and 
trade unions will have nearly 
half the representatives on the 
supervisory board. 

In German heavy Industry 
where the n0-50 arrangement 
has been in force it is virtually 
impossible to have appointments 
to the executive board that do 
not meet inc approval of the 
trade unions. The real giveaway 
is Mr. Scott's point that the trade 
unions want ; these changes 
because of vvanting increased 
power. And thus so-called "in- 
dustrial democracy ” W *1I pose a 
threat re tbe existence of free 
enterprise. 

Of course employees, as Mr. 
Scott states, cun make the very 
best contribution at the place 
of work. That Is why genuine 
participation has been achieved 
to a much greater extent in a 
number of American companies, 
with their emphasis on creative 
work, than in the bureaucratic 
co-determination arrangements 
obtaining in some European 
country's. 

Finally, there is absolutely no 
evidence that co-determination 
is a cause of German industrial 
prosperity. It is about as reason- 
able a b putting it down to the 
size of German sausages. The 
only reel evidence we have is 
that heavy industries with 50-50 
board representatives are rather 
more wage inflationary than 
other industries. 

Michael Ivens. 

P O. Bor +13, 

.5. Ploupfi Place. 

Fetter Lane. E.CA. 


Always keep a 
hold on nurse 

From Mr. J. Phelps 
Sir.— Is there any possibility 
of the celebrations to-morrow 
being put to the purpose for 
which they were originally 
intended? On the other hand. 
“Always keep a hold on nurse. 
For fear of finding something 
worse.” 

J. K. Phelps. 

The Moat House, 

SHambrookt Bedford. 


GENERAL 

, ; Parliamentary by-elections at 
Newcastle Central, Walsall North 
and Workington. 

•-EEC Transport Minister? meet. 
Brussels. 

;.UMISCO‘s 30th anntverery. 
>CBI Northern Ireland Resina! 
Council meets. 

National Housing and Town 
Planning Council annual confer- 
ence ends, Briehton. 

-Footwear Study Sreerinc Group 
sub-committee considers state- 
ment to Department of Industry 
by British Shoe Corporation 
rejecting allegations that it holds 
monopoly position. 

Sir Harold Wilson, MP. presents 
Imperial Tobacco radio awards. 
Institution of Electrics I Engineers, 
Savoy Place. W’C2. . 

Seminar arranged’ by English- 


To-day’s Events 


speaking Union and British 
Atlantic Commillee: “What can 
Atlantic Community do for Rest 
of World.” Dartmouth Houv?. 
Charles Street. Wl. 

Coke Oven Managers’ Associa- 
tion annual meeting and dinner. 
Connaught Rooms. WC2. 

Sir Lindsay Ring, Lord Mayor 
or London, attends Guild of Air 
Pilots and Navigators trophies 
and awards banquet. Mansion 
House. 

PARLIAMENTARY BUSINESS 
House of Commons. Debate on 
transport policy. Supplementary 
Benefits Bill, second reading. Land 
Drainage Bill, remaining stages. 
House of Lords: Health Services 


re port 


and 
Worrs. 


Bill and Sexual Offences (Amend- 
ment! Bill, committee. Dork 
Work Regulation Bill, 
stase. 

COMPANY RESULT 
Hoover (third qujrterb 
COMPACT MEETINGS 
Brotnsgrow Cabling 

Machinery. Eromsgrove, 

1J. Burns- Anderson. Manchester, 
12. CCH Investment. Falkirk. 12. 
Ega. Birmingham. 2.45. Covet i 
European Trust. Winchester 
House. EC. 1130. Parker Knoll. 
High Wycombe. 12.30. Sizencll 
European Investment Trust. ?0, 
Birchin Lane. PC. 12. Walker 
iThomast. Birmingham. 12. West 
of England. Bristol. 12 . 


MUSIC 

Royal Philharmonia Orche-iin. 
conductor t-lvm-k .ti.,cal. null 
Hans Riehicr-W:is*.er (pian.it ul:-v 
works l.i\ Hindemith (Stniphuntc 
Meta uiorph (■-.€> on a Theme hv 
Weber i : Brahni- I Piano Cnure rin 
\c. 2 in B fl:ili; :md Mtt-so- 
gor*ky Ravel i Pictures al an 
Exhibition). Royal Festival Ibli. 
SEl. .S p.m 

Simon Muni mg gives emirir 
rtviul of music by Milano. Wets--. 
Each. Snr. Smith. Br indie. M»ren>*- 
Torrob.t. Yilla-Lobo'. Turina. and 
Brou»«er. Wig more Hall. Wl, 
T.::r» p.m. 

SPORT 

Tennis: Denar Cup. Royal 
Albert Hall. SWT. Squash: Geoff 
Hunt Challenge Tvvjrnatncni. 
Wembley. 


Thirds 

company 



tipei 

allowed. 

The smooth, dry taste 
of Booth’sjGin is perfect 
company 5>r two. 

liVhat’sinore, Booth’s 
wifl harmdnise even 
wifi the presence of a 
thiJd partj| 



h- rt- tj 


Que-cn 

©ej ' s tdlers 

Limited L. on do i 



S^uoolli Booths 
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COMPANY NEWS + COMMENT 


UCM well ahead at £2.7m.: serin/ issue 


As forecast pre-tax profits of 
United City Merchants are well 
past the £2ra. mark at £S.7ot for 
the year ended June 30. 1976 
compared with £1.72 hl previously. 

A net final dividend of 0.38lp 
per share is recommended 
making a maximum permitted 
total of 0.931p against an 
equivalent O.B47p previously. A 
one-for-four scrip issue is also 
proposed. 


It not been for 


is covered over eight times, 
would have been substantially 
higher. 

The results were achieved 
through -continued expansion in 
the international motor trade. 


and shipping services of the 
group and a substantial recovery 
n the international hide and 
leather trade and also in general 
trading activities. 

The timber results continued to 
contribute to profitability though 
at a lower leveL 

Year 

1973 1974 

£ £ 
120.tS3.-ia) 127.5=4. 790 
2.S2S.B91 1 £48.449 


INDEX TO COMPARY BIGHLIBHTS 
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Alliance investment 

24 

8 
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23 

1 

Ambrose investment 

22 

l 

Lamson Industries 
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3 
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22 

a 

LongboUme Holdings 

22 

4 
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22 

7 

Low (William) 

22 

4 
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22 

5 
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23 

3 
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23 

2 

Mabyalam Plantations 

22 

5 

Cable & V/ireiess 

23 

1 

Moran (Christopher) 

22 

-7 

Pawnay Day .. 

24 

6 

More O’Ferrall 

23 

2 

Elswick-Hopper 

22 

3 

Newman Tonks 

23 

4 

Eva Industries 

22 

2 

Peerage of Birmingham 

23 

1 

Gresham House Estate 

23 

2 

Stephen (Alexander) 

23 

2 

Hensher (Furniture) 

22 

A 

United City Merchants 

22 

1 

Hill (Philip) 

22 

6 

Usher-Walker 

23 
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fely quiet first half although 
ibility improved eonsider- 
The company is expected 
;e a strong contribution to 
in the current six months, 
i airman says. 

idor Engineering has. again 
produced satisfactory 'results. 
Prospects remain good, “although 
the tuU potential of this company 
willi. not be realised until the 
recession in the engineering 
industry ends.” 


Wm. Low 
sto 
0.96m. 


Si!c; — . 

Profit .......... 

Loan Imernr ...... 

Prom before tax ... 

Taxation 

Minor! lies 

An liB'n able 

Dlriduod* 

Available Ordinarr 


131 .957 
2.M7X04 
1.401.903 
93.714 
1.199.585 
137.443 
1.062.143 


133.194 

Z.71U55 

940.91' 


Eva profit 
more than 
doubled 


loss (£6o loss), forging, and 
foundry £826 (£1,102) and £40 
(£119), investment £14.13 (£915) 
and £35 (£44). 


Agricbias SA, ’first half (to Ainttnta*re" i ‘“‘.J 


Sales ......... 

Trading profit ...... 

iDtm. charges, etc. 
Profit before tax ... 

Including the Brazilian sub- 

sddiary, Ace Tupy Implementos miSw miSST, 


Hall-rear Year 
1976 1975 1975-76 

IOOT £000 £000 

9^71 8,977 12.741 

1.027 469 

156 67 

871 M2 

289 177 

JOfl 5 

— 3 

496 217 


* After £112,000 minority interests. 


122LC97 October 2. 1976) pre-tax profit 
go*. lifi of Eva Industries more than 

doubled from £0.4m. to £057m. 0 Comment 
and chairman Mr. T. R. Astley _ . _ . . ,, _ 

sees no reason to believe r ,va s nrst-nalf figures appear to 

United City Merchants surprised that the group will not at least " aTe P ut toe group firmly on 

the stock market yesterday maintain this level of profitability, the recovery trend after 

because it broke the normal The directors are actively previous year's setback and 


0 comment 


TUSnoVER OF Dundee-based 
supgrmarket operators Wm. Low 
Co. for the year ended 
imber 4, 1976, rose from 
£3lS4m. to £36.71ttL, but pre-tax 
fell from Elm. to fflJWm-, 
a fall at half-time from 
£0J9m. to £0.37ra. 

profit fa. struck, after.- 
d interest charges of 
it 5i £16037 (£85,441) and a loss, on 
aw saiaof assets of £17,142 against 
J0n of £11^25. 
led earnings are down from. , 
to B.51p per 20p share- . A 
_ dividend of 3.4p net hits 
wear’s total from 4-6959P to 


Si 

8.9* 

11n» 


the 

4.9pt 


doni 
the cosa 
the 


■Wiile the turnover increase hag- 


seasonal pattern to show second- pursuing plans for improvement, shares rose 5p yesterday to 38p. pretiff fa considerably in advance! fjollwoy 

l... If nrnfifi- klnkiw ik.n Iknrn nl r _ .. ... . - fimn tk. «-R Ann _ t ' r Jtf 


half profits higher than those of The net interim dividend fa Even excluding the £275.000 of oflfe half yearly estimate. 


importing, say the directors. Net sSiway* Tr " St “* L 

Beralt Tin VVTfrm tod inL 


the first. The export -related raised from 1.3l25p to 1.44p and Profit, which the first-time in- SlEe the strongest showing was,-, 

services have grown strongly, out- absorbs £115,000 (£81.000)— last elusion of the Brazilian interests in final quarter, and tradini 

weighing the downturn in timber- year's total was 3J)lSp and profits accounted for, the group has still sineffhas been equally eiicourag 

.fnnnpt.no- hncm.ee Afnmn.-»p £1 lm increased _pro fits by 48 per cent. ingTf *- 


importing business. Moreover, 
since the former has a higher 
margin than the latter, profits 
have been able to increase 57 per 
cent, over the year despite a 
small fail in overall 


At the trading level profit in pre-tax. This stems entirely from turim-er and profit is a reason-! 


expectvion. the directors 


"KIL 1 -SSJESi Sfllidated at September 27, 1975. 
Timber merchants generally ha\ e The major proportion of tl 
been reporting higher profits this 
year but UCM is an exception 
because it carries no stock and 
thus has not received any stock 
profits. This fact omphisfaes that 
It is largely a cash business and 
the quality of the earnings is 
good- Future prospects have been 


tax charge for the year was 


the half year was up from £0.47m. toe agricultural tool and engi- able’ 
to £L03m. or from £0.59m. had neenng - products divisions, which add. 

the Brazilian accounts been con- have both seen exports and over- Tl* 

1975. seas sales boosted by the weak- £5043^ against £388,000.' 
of the ness of the pound. Elsewhere * ^ 

increase in first-hall profits the interim news fa not good, with 0 
derives primarily from export and a continuing decline in all three a 
overseas earnings, mainly in the of the remaining areas. But this half- 
agricultural tools division. The trend is apparently bottoming out ahead; 

Chillington Tool companies in the and. with Brazil still pushing the « 

U.K. and Thailand have made very ahead and agricultural tool and new# 


useful gains in 
to the reduction 


nnhinr-prl hv thn f-.Il in dor-Iina W Uie rt'UUCUOn IC me V 8 IUB OI aaies volume, 

renr increased volume group should be capable of 


since $5-90 per cent of profits are 
derived from exports. This high 
proportion gives the company a 


flat „ 
at bo tiff 


It is too early to evaluate the Year. This would cover a maxi- 0 f tit year and sharp recovery 
case for claiming exemption from success of the launch of the mu “ dividend, yielding 15.3 per In tft final quarter. In fact, on 
dividend control which has so far company's _ tools in the home cenL^two^ times and appears, to a ffeekly basis, sales were 


not been agreed. ■fteshareTrose market “but we are not dis- provide the shares with a firm 
2p to 25p yesterday (after touch- couraged Joy the results up to footing. 


ing a high of 2Sp) where the p/e 
fa 3.1 and the yield is 5.8 per cent. 


Ambrose Trust 
increase in 
first half 


30, 


First-half (to September 
1976) profit of Ambrose Invest- 
ment Trust increased from 
£205.319 to £239,005 before tax of 
£82,463 (£70,962). 

To reduce disparity the net 
interim dividend is being raised 
from l-25p to l.ap per share. Last 
year's total was 3.25p and profits 
£401,240. 

Net asset value per 23p capita) 
share was 61.41p (82_92p) 
Match 31, 1976. 


this time," says the chairman. 

The Brazilian company benefited 
greatly from the relief of interest 
charges and exchange adjustments 
and with a good trading environ- 
ment had an improved effect on 
profits. 

The growth of the engineered 
products .division continues and 
the company is engaged in the 
implementation of marketing 
plans which are designed to 
accelerate the rate of growth. 

The remaining divisions reflect 


Progress 
by Elswick 
Hopper 


3.28 

afte 

in 

see: 

last 

m 



Knsmicfea ; «Times 

""" ' Y i+ 

# r r 


Christopher Moran 



i» 


»r».» nmcnfctos is published to. Heatiicr Investment Con 

■fiftSsSWMS' S?y. ho, w^d pw Of 

gas 8ffLj..aaa 




ff - , - 

1 > a 
& ’• ' 


and cjiglneertg^P-^- given that 


son Smi ^ eo * , V p‘ r '^‘ of^the-private will not act In concert 


SSSnce latoUnff'irooA.'.airto- 


topher Jloran. that ore- pher Moran are Energy Pi 

and General Trust, and. hi 


Financial advisers to a 


»f's „ 


in the nine 


hi % 1 f > ■ » » «- |iiM — r — — tl, .r nfi 

1977 wm not be less than SSMXfc x^^owmber 1ft 


sla. 


comment 


Mr. Eric Sosnow, chairman of United City Morchanjg. . 


& 




DIVIDENDS ANNOUNCED f 


little more than reflect the . ^ 

of living, the trend fa 4 ni _ ance Investment ...uit. 


Current 
payment 
053 
1.5(a) 
1^1 


Date' 

of 


Corre- Total Total 


payment 
Jan. 4 
Dec. 16 


sponding . ,for 


div. 

0.75* 

3JJ5 

1.1S 


•year*; 


Dec. 20 — 


improvement in both 


a Industries 
;ham Hou» 

Ip EU11 Inv. 

nstaer Furniture 1 

ik Save 2fiSt 

jonine 

Pm. Low and Co 3.4 


tint. 

25 

Dec. 1 

Nil 

.inL 

2(a) 

— 1 

La 


0.5 

— 

05 

.int 

0J5f 

Jan. -31 

0.3 

.inL 

1.44 

Jan. 31 

1.31 

int 

1.6 

Nov. 30 

L6 

.InL 

2 53 

Dec. 13 

2 


2Jt: 
— :(W 


0.5 


3: 


last 

year 

2 . 01 * 

325 

228 

1.75 
5.5 
35 
0.5 
0.64 
232 
3 

5.75 


2# 


B ment ^ .. . 

cent jump in second- r - 

S3 


profitability, due engineering products still enjoy- throfehout the year looks rather Merchants' ...... 0.38 

in the value of ^3 increased sales volume, the flatft^around 164 per cent, for Usher- Walker int. 1.03 


around 

halves. 


164 per 
this masks 


1 

_ 

0.75 

1 -if. 

0.75 

2.5St 

Jan. 5 

2L35 

39Sf 

3.59 

S J85 

Dec. U 

3.5 

325 


3.4 

Jan.- 5 

3.2 

4^ 

4.7 

0.6 

Dec. 14 

0.55 

0.6r, 

Oflo 

0.75 

Dec. 31 

0.75 

— .T 

Z25 

0.65 

Jan. 7 

0fi5 


L32 

2.1 

Dec. 17 

- 2.1 

84,' 

2J8 

0.75 

Dec. 14 

0.75 


LB4 

OHS 

Jan. 4 

(L35* 

ojb^. 

0B5* 

1.03 

Dec. 10 

0.94 

»“ ' 

2.66 


This Is broken down as L 
for Richardson Snath and £320,000 

IO After^taxation, extraordinary The original Christopher 
Items and minorities, there will group has «\ r ™ Lnl Y. E ° 
he an estimated £218,000 avail- impressive profits record a 
able for distribution. The direc- the somewhat mundane at 
tors expect to be able to re com- rnems of Richardson Smith- 
mend a dividend payment of last year, that is. when thi 
24375p (3.75p gross) for the pa ny*s profits shot up b 
period ending next January. percent. Still, despite th« 
The annualised profit level, in- insurance broking fa the^ 
eluding the Moran Group ^ iorecasL nant part Qf thc _ncw ctou 
S r-fltav pre-tax. comes out at this should Influence the i 
2.7m/ On this basis the dlneton rating. '. 

would exsect to nay a gross divi- sector. sbareholaen» will r. 
tiend of 5p per share. At a share group whose profits actually r . 
price of 60p, being the price at fit-, from inflation (as. prey;., 
which theacqu Isitia n or Moran rise) while there are sub* 
was effected, the annual gross overseas canting* . m fin .. 
yield - would be 85 per cent. to last January, over half . 
^The pre-tax proflu of Richard- brokera^ mcoine w^s Ir 

son Smith have risen from £45,000 9“ HhL 0, SS Ri^ 

in 1971 to £9L000 in 1974 aTtet holders in the old Rich 
touching £132,000 in 1973. In the company might - 

16 months to April 30, 1976, the peeved at taking an effect 
company made a pre-tax profit of per cent. cu t (° n an annual 
£529.000. and paid a net dividend in ./ 

Of 5.5GP per share. the market may have dl 

The record for Moran shows IT-JSS^itaarilfa ^n mind 
that pre-tax profits have increased i befon 

from £102,000 in 1971-72 to i® mor ? i^an a w«K oefor 

ss 

f™M ade a pretaI proEt ° £ ”uioi e 'h n u.?% wd”d' 

There are three substantial above average 12 J per cei 
shareholders In the new company: . Prospectus. Pages £» an- . 


Bellway lower at £2J1\ jlli ^ 


AFTER £ 1.38m. at half-way, same level as 


1975 a 

compared with 12. 02m ^ pre-tax budgeted to re^ai itsel 


a Dividends shown pence per share net except where olhex 


from greater market penetration. least £L7m. pre-tax for the full deteloraLlon towards the middle \ . * Equivalent after allowing for. scrip isc^e. 


acre as ed by rights and/or acquisition issues, (a) To reduc 
9) Making 4p to date. 


_ the 

The “ encouraging ” start to the gro 
current year for Elswick-Hopper, while 
the Humberside agricultural is wel 
general conditions in the engin- equipment, cycles and light and . a 
eering industry of the ILK,— engineering group, reported by shares 


there is no appreciable Improve- chairman Mr. J. L. Turner in May few months. 


exploding at over 20 per cent 
by Sptember. This recovery in 
the Eial quarter combined withj 
a reffiction in cost inflation arej 
the Siain features behind tht 
impravement in margins t< 

_ — » cent in thq second hal 
fall to under 2 per cenl 
first. This year Low foi 
es growing faster thi 
r's 164 - per cent-, am 
look maintainable, 
houid be healthy profit 
during 1976-77. Meat 
yield of -11.3 per cei 
ove the sector ayei 
latrve relating of tl 
boks likely fever the ne| 


profit of Bellway Holdings was current year. Bor rowing 

own -from £3. 3m. to £2.77m. for down by £{m. from last 
stated, the en ded July 31. 1976. £9m. but could rise 

capital Earnings per U5p share are sharply as building is . ah 
ispanty. j 0Vier at 3 5 Pi against 5.4p, and start on three major comt 
the final dividend fa L31p for a developments. Air 24p the' 
2.51p total (2J2815P). . 



Recovery 
for BET 
Omnibus 


annual statement fo 
ended March 31, 1976. 

Despite, a recent d 
Indian authorities t 
the export of a limi 
of rubber -.and the 
surplus stocks in 
interna] market 
depressed, he adds. 
Indian legislation-. 

An increase in pre-tax profit tate the formation' o; 
from £2. 17m. to £2.75m. is dis- company to own and 'O' 
closed by BET Omnibus Sendees undertaking in South 
for the six months to September Harper says. Shareho! 
30, 1976. In the year to March ^ informed as soon 
81. 1978 the figure was depressed proposals can be form 
at £2.49hL . - it fa -anticipated that 


the year 


0 comment 


yield 17 per cent 
covered L4 times. 


of the On the surface Bell way’s results 

mthorfae 8X8 sta ^5; ^ lt nvm uc IUIE 

quantity over fibres contained fim. Companies 


Aquascutum 

Profit before tax of Aquas 




the P€rty from' £328^49 to £364^56. 


w rsutr J%rsi srs m** 


necesst toP of this. £4nt,of a maS^otS o^^up^ Wdtag port 


i h-s* 


the -major 
responsible 
progress. 


overseas marl 
for. the cob 


tmea & m - ,ocal authority housing -con 
te^me tract has now been . completed. 

.Mr Non a of lt-Iui bwB tiiken into - ^ pJid , 4W4 

urill the accounts which means -that. « odi^n dpt npr charp'bi 1 
^Ste the T6/77 figures. wiU gain the L24,s * > *** P« r 5p « 
5 \jk whole: benefit The picture fa 
new not all bright however. There 


.' ' 7 

i !. -.7- 


ment in trading conditions at this fa confirmed by interim results 
time, or any further deterioration, which show pre-tax profits up 
A divisional analysis of sales from £157,000 to £209,000 In the 
and pre-tax profit (£000’s omitted) 5 fa months to July 31, 1876. 


show agricultural tool £5,269 
(£1,880) and £684 (£207), 

engineered products £1,077 (£865) 
at and £144 (£97), engineering 

sendees .£1.386 (LU215) and £82 


Longriourne 



Wlien you deal inthe Money Market 
with Udisco on your side, the advantages 
are considerable. 

Your 0 ™ professionalism is reinforced 
by ours. Youbenefit from absolutely up4o- 
the-imnute information on the Market And 
you receive a service based on efficiency 
and personal attention. 

Our own professlonalism covers every 
major aspect of the Market-Local authorities, 
commercial and Inter Bank Markets. A/Ve are 
also brokers in Treasury Bills, Local Authority 
Bonds and Certificates of Deposit (Trans- 
actions involving £50,000 or more are 
especially likely to benefiLfrom our service]. 

If you have not yet profited from 
Udisco s all-round professionalism, Mike 
Clark will be pleased to tell you more abouf it 
A conversation with him could be the start o£ 
a very rewarding relationship. The number 
to ring is: 

01-626 


UDISCO 


BROKERS LIMITED 



The money-broking aim of 

Ific Union Discount Company of Lon Jon Limited 

78-80 ComhiU, London EC3V*3NH- Telephone 01-626 3400. 


Your first call beforedoing business 
in any part ofFrance 


01-588 3281 


MtL S.Ttarton AJCa.MBlM.FAlM, 
United Kjrg±irnRepresa«2aiu8t 
C^^CenirafadKBa’iqoesPopriatosi 
4 London Watt BiAincE.Bljrniieid Streep 
London. LC 2 . . 


jwiancue 

TJvPOfx^e 




Mr. Turner views the future 
nitb confidence and considers 
that the companies constituting 
the group form a sound base for. 
development. 

The interim dividend is lated 
from 0-3p to- 0JS5p a share on • / - - 

capital increased by the one-for- PROFITS?b«(ore tax 
two rights issue In June. Last Longbonroe .Hoktin 
year’s total was 0.637S6p, paid 1™“ £506 - 493 to £o2i 
from record profits of £416,000. 

Mr. Turner reports that the 
group's agricultural trading com- 
panies in the UJv. had “a roost 
successful ” half-year and pros- 
pects remain good. The recent 



The company, engaged m plant arrangements : wil] require ’■to- be been * £800.000 writeoff of - ^ 

ire, mining and_ engmeermg, i is. inmletnented by the end of 1927 losses on the two French sub- 
ontrolled by . British Electnc . f^nther steady progress Was ^diaries; . arid the -number 
First-half Anminrr* ™>r son ma ?® daring the .year mnder \oustnc sales overall was at the rtivw««nH 


a r£. nr, rerlew witir. the rubber planting 

Programme, and a 1 1« 

fore extraordinary items and acres -was. completed, 


after pre-tax profits of £L2 
' HaH 
1878 
« • 

UtlU3 
T2S1 




However, net profits 
at £294,054 against £■ 

And after an t 
debit of £295^52 (ni . 
of currency devaluation loss, the 
group incurred a loss ef £1598. 


estates, 
increased 
in 1973. 
down 

> g44_ 

raordinary 
in respect 


drought I, not" expected to have fcTB'MttSW&E £&, Tg? ^ fBOSS REVEOTE ^ Philip H1B 

“ advTO « Igrthe?£3m.!ras^mtedin 


17 p after. . runnrtc ' 

3e profits have increased . -. 
uugh ah -improvement in the . - J-. 
Jing results of -the wholly- 
led subsidiary Murphy Bros^ 
subsidiary is not expected to 
ie payment of dividends this 
. Accordingly,, as the divid- 
policy fa . to relate payment 
iETOS's own profits, consfat- 
principaiiy of dividends 
/ed from its subsidiaries and 
ates, the directors consider 
jdent to declare an interim 


of W 95 
Harper 


V 


earnings up 
to £1.81m. 


an 
half. 

FanrJCey, the subsidiary 
operating primarily in North 
Africa and the Middle East, now 
has a substantial order book and 
fa continuing to expand 
vigorously. 

Half-rear 
IflTB 1975 

„ £000 

Turnover 3.433 

— m 

Taxarina S4 

Net ptoSi 135 

JyvaoriUaajy ftexc* 4 

Mlo-sltv — 

m 

riv rier-Ja 55 

Si.tiiri . ... es 

'-lepiLBeats a fiopOTian oS 


Henshej 


recover; 
to £0.39ln. 


the -Murphy. Bros. 
December 1975— in 
the diarge for inte 
loan of £4m. and 
on deposits used 
investment, are 
Pony’s . profits . for 
year, say the dire etc 


in to September SO, 1976, rose from 
uence, ^ 3 - 06l “- to £8fi7m^ and net earn' 


reduc 


swo 

2.371 

W PROFITS Of Henshei 


„ Trades) showed a 
_ from £130|C45 to £3 


3 year ended March 3 
>7 tax o( £1^02 (£77 
“i over improved fro 
“ £6.73 m._ ff. 

divulocMrstt iijsas of Famiker uiturrcd . ??toing^ per lOp , 
op ;s . : Diy si. Ufa, wniten o£r ,n ibis A Ordinary share are 
. . _ the dividend fa- till 

E.'swiCK-Hopper Cjcles had a to Ip neti 


:<FurnIture 
al recovery 
in the 
76 before 
. ). Turn- 
£5.04m. to 


Lamson tops £6!m. after 9 mon 



Malayalai 


prospects] 

fori 


"bank ^gs improved from £L49m. to 
interest 

»ince the Stated earnings are up from 
the com- 3 ^®p to 3 -8 p 25P share, and 

the interim dividend fa stepped up 
• from 2p to 2.25p net per share. 
. Total last year was 5.75p from net 
earnings of £2.69m. 

Gross assets of the trust are 
£96Jm; against £82.24m., and net 
asset value per share I62p against 
166 4 P, including ll{p (6p) invest- 
ment currency premium. 




MALAYALAM PLANTATION! 

N; ' ' ■ LIMITED 

Issued Capital . . . £2,718,032 in lOp shares 
Secretaries and Agents 


Harrisons & Crosfield, Limited 


PROFIT ANDblVIDEND Year ended 


Wt 

r- 


Remittances from India 
Profiteamed in the 0.IC 


Taxation 


Transfer to General Reserve 
Dividends for year (1 .4625p per 
share) . 

CROPS HARVESTED 

Tea— Kg. 

Rubber— Kg,. “ 

PLANTED ACREAGE 

Tea and Rubber— 40,366 acres 


31 . 3.76 

31 . 3 . 7 ! 

£ 718,812 



74,521 

. 100 , 7 V. 

£ 793,333 

£ 1 00,7 V 

196.187 

30 , 41 ' 

£ 597.146 

. £ 70,297 

£ 200,000 

— 

£ 397.512 

£ 95,131 

10 . 666,700 

1 0 , 731 , 60 C 

6 , 626,700 

6 , 575 , 60 C 
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The demand 
Cochin and 
inary and centres fa healthy 
(lp) and are encouraging, 
0.75p chairman, tells : 
MalayaJam Pi 


in both 
in auction 
id . prospects 
'. W. Harper, 
embers of 
ins in his 


ON EXTERN AS# turnover up from strenuously applied 
£89 .42m. to £104 .3m., pre-tax pro- provemem progra 
fit of Lamson Industries for the - Tuo o^traordhi 
first nine months of 1976, at arisen imthe third 
£6.6m. against £3 .91m.. fa already fa a pxpflf atfer tar . 
ahead uf the -£6.02ni. for the the sale-tpf property 
whole of 1975. the Ochs' a net ' 

Turnover and trading profit for amounting to 
the third quarter are - almost rationaigatlon costs 
identical with those of the pre- si diary, 
nous quarter, turnover being ordin 
£33.8Pa. against £34^ra. and trad- Atth 
ing profit £2^1m. against £2J3m. any s 
After allowing for higher depre- econo 
ciaiion and interest charges, third in v.hi, 
quarter pre-tax profit at £1.93m. competi' 
is approximately 5 per cent down affect 
from last quarter’s £2. (Km. The that in 


profit lm- elimination by 

posafa of the en| 
tenis have parties would perl 
alter- One rating. 


rapid dis- 
i eering corn- 
help the 


ie result 
profit of 
there fa' 
ifleant up; 
of the se 
the comp, 
ve pressu 
ices, the 
ling business 


170,000 on 
^Uxbridgq 
’ provision 
,000 for 
a sub- 
net exLra- 



sign of 
In the 
markets 
des, and 

dune to 
:ors note 
Septem- 


Sri Lank: 
plans bai 
nationali; 


ion 


j^well up bn the previous 


In Sri 
Govera- 
tionalfae 
which 
te-owned 


increase against the correspond- ber 
Jug quarter last yeat fa 42 pec year. . 

cent- or 21 per cent after allow- The company is a subsidiary of 
ing for the -effect of gains an Moore Corporation of Canada, 
foreign exchange. 

Slated earnings . for the third • Comment 

quarter before extraordinary . , . ■ „ 

items are UBp per share against ^Tf,- Bandaranaikb, 

1-4 op for tho second quarter. This Minister, safd proposea xo 

lifts earnings for the nine months ^fPf 1 introduce legislation to nationalise 

to 4£54p against 2S4p. branches- oT^reign. baSrrSS 

An unchanged interim dividend tof -S^!| 11S | S fla a. tpec ^ ; are 'themselves not nationalised 


British banks', o; 

Lanka will be afl 

ment proposals to 
branches . of foreign 
are not themselves 
in their own countri 
The banks involved are 
Grindlays and Stondarf Qiartered 
together with Hong Kong and 
Shanghai Banking Corporation. 
In a budget speech, Mr. Felix 
the Finance 
he proposed to 


**** uuuiouuu IXIKJ.IU 1 uiiimcuu in.--* uui imuonai 

of 1 J8P ^v-as paid at the halfway iS. ^ banks in their own countries, 

stage. Last year’s total was He said there - was ** tittle 

"jBru.Wnnrtw. do not.Jude a si uagisfa trend In - -- - 

(with 


.Jflne Bontbi . , _ 

>i 87 t 1975 business forms 


Bxtenul Turnover 
Depredation 


£U30 
384 JDl 

2£7T 


fixerodooal expenses . 

Tradfas eSraftk. T £33 

mvesoueu tncame — 408 
Interest watte L® 

pmTrt btfae* tmx — «« 

Taxation S3? 

Set nrsOt ... 33 S 

Mlnortty Interests .... • W4 

attributable X914 

Exit* - ordinary credit'^. . 408 


trend la justification. for- Sri Lanka to 
«• tion of Australia ) "whire IhS bf^tiSlSf 5 

nnd ld i li5try ' W ^^ remittances of profits and divr 

jg SB'SJSS ***** 


a ™ quarter is not expected to business there “vhffl ourS 
m ?«£ mg _*S£f fa ^«rtSwSS 


yjj year earnings forecasts Ifave again develpped^to perform same 
L83S h*en downgraded to f be tween 6p functions "■ san ^ 

^ SPJSi defwred taking 

1,728 t nationalisation decision before 

tm a J en “ rf .toe group decides because he hoped some of thi 

•AD convent oos ha Ufa Scares M«-to .tackle, its ACT hangover, in banks Involved would make n 

care Lhe dnddend might investments and adjust to a m 


been made at tbe rates of exchange ratios Which 


so a« wan toie. 


wr si, uHTflie sndtns'n^fr d use flrst of W per emit, at 45p (in Standard Chartered, which fes 
ntne traamo' 137B profit before tax U line with the general industrial a branch in Colombo one! 

social-, majority- statin the-Commerc 
two wunted » reflect ifle exchange J 0 . r , do “ -Ceylon, said' in Londc 

rues aooptfiti at end December, 1875, to 7 ^ given tnati growth does last night that local incorporatic 
.. _ .v . , « not appear a near-term prospect, of its interests bad. been unfit, 
Tim directors say that trading So the shares - ate- likely to discussion but there -bad- been *01 
margins have been- well main- languish until . steph-* are taken direct -indication' of naf 
tained, reflecting the effect of to improve ; the 'trend; loss tion plans. 


hi 








0^* O' \’&£> 
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Save at peak £5lm. Exports help 
further growth foreseen Newman-Tonks 

? F1 2?L BE,N ? H p „ &om £L7 * m - dividend i 3 raised from Q.55p to r ov n* halt v ea r to j une so \srit TOE OUTLOOK 
t0 r at n . hj y fvVay, «£ re ' la ! ?-gP nei-hat years total was The directs btaierhat S depends to a !.ir 5 

profit of Kwft Save Discount UWp and profit a record the outlook ftr t£ tors outside tie 
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Group expanded from £3.85m. to £532,086. 
a record £5£5ni. for the year 
ended August 26, 1876. 

Sales in the current year to 
date show a substantia) increase 
in monetary and volume terms 
and the directors look forward to 
another record year, with another 
30 stores to be opened. By 
August 28. I9T6, the company 
operated 93 stores and a third 
warehouse had been opened at 
Tipton. 


BOARD MEETINGS 


BCA ahead 

afteriwo 

months 


for the future 
large extent on fee- 

outlook for the' "coining year tors ouls ' de control of the 
ntUft be viewed with the "rcates* company, but the policy of con- The loCou ins corop^pu-s fta-r ,-iortfl' i 
caution, the current order mil. eeotratinp on exporfe is already <1 ® riS M nmrimes io s«..k 
non indicates a conrinuStioniSm lTW will make a 

1977 of a strong demand for tuei? ?*Snl{eMtt contribution to profits dtndi. officUJ*mdicjiM>iw an- ^col'avaJ- 
l«itge -sized outdoor displays. the current year, says Hr. at»io vhu'ihtr dividend* mm-cv-d arr 

l '* - • - ” I*. B. Wnghu chairman o 1 toicnm* or 6nnj* ud tbe snvdins»n> 

~ st>o«i below arc bated aum:: on tesi 

y imfa tlmt-ubic- 


Slated earnings are up from fljp £ ** . 4 - , n] 

<0 0-6p. Interim dividend is main- ?vewm ®”:Tcmks. 
lamed at 0.75p net per 10P share. . ln addition, the group Is launch 
Ltisi year's total ms 1 '’So /mm ,n - several new products to to-day 

profiLs of £207 dog LadyEJizabeth strengthen the range of archi- SEEjj?*;. % T r 

■M"re OTerraU and iffi lS temuraJ and builders’, hardware, X? 1, f 2&*»52J2E Vr 0 ^ D, /Lv 
■ u t errall have waived the dividend a ® a ' or mooermsanon ana ppwuirr, Feriiex Fannura «:u us»n 
The on their personal boldines. expansion programme Is contem- coidnna. c«jrdj Jn Ui.vara.ri Tr*w 

For 1975-76 stated earnings per Briteh Car AieUoh Groop for ihe Th e dire ctors state UimTthe im- ^^^tiKriii^Tr 


Turnover and profits at 


months of the current Provement in trading position in Profiis for the year ended July shnssbi-. unji«i Endneerinc iniustocs 



Tumtrrpr 

Tradla? profit 

'I Coma*ssi<»n» , ..'c rtatali, etc. 
P rofW before lay 

’ •' TaxsUoti 

. r S»t p«»*t . . 

■’ E.%:raona.n»rj credit 

•;:r>Pu:abl« . . 

'• ' r>,.-id.-oda 

RrlaJoed 

1 • Sec Lex 


£ 

91X7 

4JSX 

P98 

&2S 

I. 698 

J. 53S 

3.155 

ui: 


depart 

ment as the principal means of 
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i.sir 

54 j 

1.572 




Peerage of 
Birmingham 
sees record 


Turnover of Peerage Df Blrmhig- 
• ■« ,-hant wa« up from £1.28m. to £1 sm 
1 • r jo for the first half of 1678 and profit 
■!:i*i*,-«. advanced from £96.000 to £146.000 
iu; before tax of £76,000 (£50,000). 

-- Although the same rale of in- 
m - crease is not expected in the 
1 1 . second half, the year's results 
- r . should show a satisfactory ita- 
: ;h : . crease, say the directors. 

. i w ’ The financial position is sound 
. .; r „and the company, which makes 
furnishing and ornamental brass 1 


£ _ 

w* achieving expansion — ■“ In this we tor 1975. 

2 .M 8 succeeding "-he adds. 

"i*si As known, turnover for the 14 
XKT months to July 31, 1976 improved 
from £53 Jim. to £8 1.53m. and 
'• pre-tax profit was up from £0.69m. 
to £lJ3m. On an annual basis 
turnover showed a 3G per rent, 
increase and profit was up by 40 
per cent. 

A one-for- three scrip Issue, also 
announced, will capitalise £277.000 
nf reserves with 2.77 m. new 
Ordinary lOp shares — the author- 
ised share capital will be 
increased from £\.05m. to £t.35m. 

With the exception of Cheek Icy 
— sold in March — and Frome, 
where auctions have ceased, every £2.1 fim. ( 12 . 11 m.). 
branch improved ils contribution Earning* per Min 
to group profits. 


profits for the year compared with manufacturers of 
r — •***■* builders* hardware. 


FUTURE DATES 


in,., i. « r i SrcniUb Njilunai 

low-cost Ruiaticr Enairs 
says the 

chairman. The directors see no interim*— 

sign of dgnificant improvement. Arrow 

and they have decided to close Chanw CwjsoimaiPd . 

the company on December 31, — 

1978. Substantial savings arc cx- HeuS .f.*i H 

pected in the year 19.1-78. Ovnifiom- tnrcsnni-nr 

Final results for the year were ?”* -f*” 11 * - 

broadly as forecast, says Mr. |<£iic 

Wright De-slocking by merchant - . 

customers was probably tbe major B^flpon^undrr 
factor depressing sales to well be- Grc-n ir ( p roerrjts' 

. . — , . , meru-wi « - low budget m the first half, hul His-sn-.i Rrm-err 

A fall in profife from £3)6.900 I o ' . d nroGis improved »>'«■ R-ibhrr 

2 £? {£ °S ass °/ ’SS St wUSWJSiJSLS 

Hr:i T««S ‘! »"«■ We concentm,™ - - 


Usher- 
Walker 
profit fall 


rrar.T 
\ov. to 
No*. 10 
t 

.Vo*. 13 

Vo*. 

NOV. 

NOT. 

Dec 

Nor 

Nor. n 
.Nor. 
Nor- n 


to 


Increase seen 
by More 
O’Ferrail 


on ex- 
ports has helped in this respect builder's hardware. e»c.. mmover 
M1 share are The £100 (100 contribution to £15-293 (£15.2001, and profit £926 

are 4 Ritn , r i4nT The net interim profits by Decoreites and its ?ulj- (£1.507). and maaufeciure of 
divider^ is ^ed from 0.935p to sidiaiy Eagle Transfers, bmh Industrial anddecorauve iransfers 
l.n285n and a maximum permitted %^'^ys. 03 ‘ ' 3R; ' Pr ° fi ' 

A joint venture company. Exports 
lias been 


lota) is expected for the year. In 
3975 ihe Urhriv'was 2.ftRfl4p from 
pre-tax profits*)! £470.009. 

The directors, say that during 
the second hdff of the year it is 
anticipated that the end of the 
period nf tier enforced reslric 
l : on will be reached, and that the 


On turnover up from £3. 66m. to present revival of demand in the 
, n are, continues to operate without £1.81 m* pre-tax profit of More heme mark* will enable the 
'a bank overdraft 0*Ferrafl. which operates outdoor s 

- Stated earnings per JOp share advertising and ancillary services, 
are 2.12 (L39p) and the interim advanced from £61,000 to £65,000 


Nevpeer Aluminium, 
formed with the Peerless Stanm. 
ings Group, involving ihe 

purchase of a factory io Hie 
Republic of Ireland. The 

company 
aluminium 


£1.490,450 


totalled 

ffl.J46.G22i. 

A geographical ana;r*j 5 c f 
trading results shows n n per- 
centages) turnover Africa 3.2 

(3.41, Australasia 5.8 t4.ii». North 

will manufacture America 0 9 i same), and I .K qq.! 
die-castings for a fBOBl. and profits Africa v'j ifi.fi). 


variety of trades. A new door Australasia 172 <$2i 


group ro mtrtfe ahead once more closer, work on which is due to America 0.1 tO.Si. and I'.K. 
within limits'dmposed by counter- begin early next year, should be (85 a*, 
inflation measures. producing substantial profits for .Meeting. Birmingham, .We 

i 

Cable and Wireless jumps 49% 


\‘orth 

78.G 


.l"’ 11 ' PRE-TAX profit of Cable and The group will, continue to 
Wireless Group in 1975-76 W3S diversify its interests by expand 


costs associ^ed with the appoint- 

, ___ ^ __ ment of Jt receiver from the 

i rgs.iim,. an”Tncrease*”of 49 per ing its 'activities in the’ noo-enn- company's bco ship repair _^ub- 
;cnt. on the previous year. 


, ember 

the group tn two or three years 26 at noon, 
time, says Mr. Wright. 

The performance of the _ _ 

Australian end South African ^ifprliri 
companies has been commendable 1 ” u * til II AX 
considering the political uncer- 
tainties in both countries, Mr. 

Wright says. 

A distribution agreement with- Nurdin and Peacock, fash and 


r - Peacock expands 


effort and some improvement in 
product availability has enabled 
the group to improve its per- 
formance in this field and turn- 
over has approximately doubled 


The results, as well as being 
: - : t' in improvement over those for 
he previous year, also Improved 
'n expectations for the year. Mr. 

'dv.ard Shon the new chairman 
ays. 

tiver the group business as a in each of the last two years 
' rliole. the directors are confident Oirrent plans aint to maintain 
' '•‘hat turnover and profit will that rate of growth in 1976-77 

• "..'W. r. a i n show significant growth in with a consequential improve 

97 ^-”7 rman t in frartini rociwifi 

' 'k Yield before taxation on average 
■" apital employed was 23.9 per 
r -renL compared with 18.3 per cent 

• :n 1974-75. say the directors. 

• Not foreign exchange earnings 
ncreased to £4Im. from £27m. 

. The group is wholly owned by 
jhe Government and its main 

• ''.uisincss is the provirion and 

; pe radon or the public tcle- 

oinmunication services in more Estate Company were dov. 
han 30 countries under con- £350,000 to £236,000 in 


cessions I areas of tele-corn munica- sidiarirs. which could amount to Gretsch and Co. of Stuttgart has Carry Wholesalers will bt* open- 
tions, they add. Consolidation of £800,000. - proved most successful, r lie mg a 2S.0OO -q ft cash and carry 


ment in trading results. 

Downturn 
at Gresham 
House Estate 

Profits of Gresham 


No provision has been made chairman says, and further warehouse at Three Gales Road, 
for these in. the group accounts, expansion of sales )s expected. Cowes. Isle ef^Wigbt on Xovem- 
but the interest of the parent Architectural Hardware end :.ber S. This will be us 24th 
company in a its subsidiaries has Auto Pressings, both acquired Iasi branch. 

been w’ritteifll down to the extent year, have exceeded their profit, a p'anning application • to 
that the investment was estimated forecast. -extend the premises bj r,n addi- 

to have been overstated. A sectoral analysis of turnover tionai 13.000 eq ft been 

and proGt shows (£000*5 omi!l d) successful. The extension wJJ] be 
manufacture of architectural ;.nd operational csrjv in J977. 


The engineering company is 
beinu run dowm and will finish iLv 
work load in January. Meanwhile 
stops have been taken to realise 
the plant arid that is what has 
financed the .rundown, without 
.which a receiver would have had 
to be appointed. 

The receiver of the ship 
repair companies is actively seek 
ing a purchaser for both com 
House P anies - The management of both 
dov n From 1,10 enstoeerinfi and ship repair 

lSTsV" companics m “'*“ “ l “ ral 


Noticr of Redemption 


Ford International Capital Corporation 

6^0 Guaranteed Dekrahim Due 3981 

NOTICE TS IIKKEKr GIVKX. ;-.irsMn: tn the t-rori^ii-u* *■£ 'Ii»- I#»l-iUnrr i!ul»-il a- <■[ 11" tnl.fr 
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Alexander 
Stephen 
position 


Alexander Stephen and f^ns 
reports a net trading defict down 
from £38^22 to £7, OKS for the year 


There is again no Preference 
dividend — it is in arrears from 
April 1, 1974. 


Export growth 
at S. Lyles 


Mr. John Lyles, chairman ol 
5. Lyles, the carpet yarn spinning 
and dyeing group, reports lhal 
home sales at present are running 
at a very satisfactory level, but 
they will continue to be subject 
to government monetary policy 
and the unpredictability of Unis 
makes anything other Than a 
since short-term forecast impossible. 


mrt of 
reemrs say. 
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c previous year, growth In the 
flume of communications aub- 
tnt iaily accounted for an 
crease of £l5Jm. in the conlri- 
. L . a *lton for current concessinnaJ 
' — -Jsincss, offset by £2 .9m. in 
inspect of concessions that had 
■ pired. The concessional rector 
- 3|.- business accounted for some 
"..4 per cent of the year's 
■' :I ' venue. 

•i in ihe non-conc^wional sector. STeduffii"?®*' 
v defint for 1975-76— including 

— 4 exchange loss of £324,000 from Ship repairing ran into a loss 
- c fall in sterling — was 21.67m. °f £112,113, compared with a 
7 per cent.) on a turnover oi surplus of £95,027, while the 
i.SBm.. compared with a deficit engineering s ^ e showed a lurn- 
£2.21 m. tol per cent.) on a round from a loss of £133.037 to a 
I mover of £4.44 m. in 1P74-73. profit of £110.482. 

AJ though there was thus a The directors state that 

c ii 1 1 icant improvement in this the year end there have been The proportion or exports 

■ction, the i mpro vement fell trading losses, together with net achieved in the last six months of 

expectations, the costs of closure of Alexander the year ending June 30, 1976, 

Stephen Engineering and those has already been exceeded in the 

first few months of the current 
year, he reveals. 

The group does not intend to 
commit itself to further si^nill 
cant expansion until the Govern 
ment of the day recognises the 
risks involved in capital invest- 
ment, and permits the success of 
such risk taking to be suitably 
rewarded, in line with EEC 
partners. 

Further progress has been 
made in improving operating 
efficiency to help off-set continued 
increasing costs. 

Looking at 1975-76, Mr. Lyles 
states that the improving trend 
reported- at ihe half-year ha? 
continued; higher volume and 
better trading conditions enabled 
the group to produce a satis- 
factory- outcome to the year. 
Turnover at £7,74m. compares with 
£5.5m. last year, and almost 
reached the record level of £8m. 
achieved in 1974. 

The trading profit of £436.226 
kes into account- I113.258 
eceived ■ under loss of profits 
hi ranee claim relating to unfi- 
lled Australian contracts which 

uid have been completed in 

year under review. The 
lljw-73 profit wag £402.813. 

•tie home market irade has 
be& at a satisfactory level, 
helped no doubt by the strenuous 
eitogS or customers to export the 
carpet in which Lyles' yarn is 
usg<L\: Direct exports have 
recovered strongly following the 
Australian setback and are pre- 
dominantly to Europe. 

During tbe last six months of 
19/0-74 exports reached 23.7 per 
cent, of total sales value for that 
period. 

The steeply rising cost of wool 
■has increased the Cost of 
financing stocks and hence has 
Prevented the overdraft showing 
the considerable reduction it 
would otherwise have done. At 
the year end il stood at £0.96m. 
(£L03m,). 

Meeting Ossett (Yorks) Novem- 
ber 26, at noon. 
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TOWTV & CITY 

Town and City Properties 
expects the accounts of the 
following subsidiaries for the 
period April 1. 1975 to March 34. 
1976 to be published within the 
next four weeks. The companies 
are, Am dale Property Trust, 
CbarhiVQod Alliance Holdings. 
London County and Midland 
Trusi. N’osit Estates (Invest mental 
and Sterling Guarantee Trust. 



The introduction of the 
*‘JLW COMPUTON”senice provides 
an immediate response to 
enquiries through JLW's 
computerised register of City 
properties. 


A quote from Mr. AI Rice (Executive 
Vice President of the Bank of America)?' 

“We believe the City of 
London will continue to 
play a vital role in 
European, and indeed, 
world affairs, and we 
thus regard the City as. 
a major and necessary 
base for our world : 

banking operation^.” 

1 

^Extract taken from Estates Times July 23rd 1976- 


Chartered Surveyors 
International Real Estate Consultants 

City Office Department 33 King Street 
London EC2V 8EE Tel: 01-606 4060 

Europe: London, City & West End. Croydon. Newmarket. Gksgmv.Edmburah. Jctsm . Dublin. BruPM-ls-. Antwerp. Phi E. Anisleidam. Kullcrdain. I Taiikfiu I 1 i.jtnbuic 

Australia: Sydney. Canberra, Mel bourne. Brisbane. Adelaide. Perth. Avm icMiod Offices in X*w Zivii.ind. ' 6 

South East Asia: Hong Kong, Singapore, Kuala Lumpur, Kuuhing. Middle East Cairo. USA: New Yuik. 
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Slater, Walker City of LcmdonTrust 

and 

Slater, Walker FinancialTrust 


have been amalgamated with 


Slater Walker 
Banking Insurance and 
Financial SharesTrust 


The Scheme of Amalgamation was duly approved atmeetings 
of Unit Holders of the three trusts, held at30, St. Paul’s Churchyard, 
London EC4M 8DA on 29th September, 1976. 

The allocation of units of Slater; Walker Banking Insurance 
and Financial Shares Trust to Unit Holders of Slater, Walker Q'ty of 
London Trust, and of Financial Trust will be as foliows:- 

For each City of London Trust Unit 0-62611 of an ‘A’ unit of 
Slater, Walker Banking Insurance and Financial Shares Trust. 

For each Financial Trust Unit 0-60236 of a ‘B’ unit of Banking 
Insurance and Financial Shares Trust 

Holders of certificated units in City of London Trust and 
Financial Trust will be sent new certificates for ‘A’ and ;B’ units 
respectively in Slater, Walker Banking Insurance and Financial 
Shares Truston 1st January, L^and their old certificates will cease 
to have any value and should be.destroyed. 

Holders of non-certificated units in City of London Trust and 
Financial Trust will receive a “Statement of Units Allotted” on 1st 
January, 1977, which will indicate the conversion of their present 
holdings. 

Existing certificates for Slater, Walker Banking Insurance and 
Financial Shares Trust remain valid and are not affected by the 
amalgamation. 

The enlarged Trust will be renamed Slater, Walker Financial 
Securities Trust on 1st February, 1977. 


SI ater, Walker Trust Management Limited 

3, London Wall Buildings, London EC2M 5QL. 


MINING NEWS 




;The .Financial IStfjM 

: t |1 


gold hope 


rise 


BY PAUL CHEESERIGHT 


Desontter Brothers,- in a :tetter • The second acceptance period D.. W. Chapman and Rej 
detailing the Board's reject** of -for RoyeoS I20p a . share otter. Inrcstnienw to ^purcha^e 

^CANADIAN gold industry, dividend was 30 cents, but the I > ends to-day and' 1S.77T “C” ofd 

depressed by lower profits and figures are not comparable, owing 1 at Board in opposition and tickling i - m r__ • JH 

ruth^Ti- El -m th* ititai. 1 least Eat for 1076 and a,2?«per over 27 per cent, of the equity a. “WW Jrr HeHam_GT tor as 

L *e. MitMffm .sepnia- cash -to be-rrduced by the an 

of any- dividend declarer 
Holism before completion. 
Since all other shares m H 


cutbadre'inTbe wake of’ the lows: to changes in the UUAL capital ( fea ^ ffSiwESi ® * 

• Earlier this year the !“«!*■ .Ms 


5H! 11 ?® VrTce, has "been given /a nrarflire." Earlier this. year"tte| successful outcome . seems nf BT1S . d - ivrdend 


ftilip.Vby the decision "of the number of shares was (JJntof 


Standard Oil (Indiana) subsidiary, nipled, first by a share split on a . 7; 

Amoeo Canada Petroleum, to 1- go one-for-one basis and then by a P 811 / Shares, - reiterates It 


- , vaiMUH iniwnuu, lu UUC’iUl -UUO uuu «uu uicu uj a ■ t. p._ K « r_»_ ir. ni, a , 

aheajj with an underground drill- bonus issue on a one-for-one I 

mg programme at its Detour Lake basis J for-two ■ share exchange 

sola prospect in northern Ontario. -lakiz 


ch unlikely. 
Neither 


it*" r u, '‘ i aking these changes into .. *o— 

IfbrtaBing in contrac- acctum the UMAL total dividend SS^ve u^n ^ maxim* 
S 10 ^,^ 161 ,E, r S& ra , I T. e ’ for 1975-76 is substantially higher ? 

Kasr-SL.- "sseksj ?m3U*Z53F* 


Desourter shares at 


^'' d 38&i£’i£3s 


j^Satory 


aiory oruimg nas mvoivea ^ ^ earnings from Utah \i£' ^fr^have^an'ia 
loles generally down to n P T,xi rm _ 1< ~it- rnwAi were 1 - mpA * ’ , n 

arou rf son feet_ and they have UCT . ei °P me nL umal .._ were views of cecUflta family 

reve SdlSniflO^ tool of ore changed yesterday at 440p. j-haiders “ on- snob an ap 

with an average grade of 0.2 pr\» n DDfiOTC it 
oune g of gold per ton. uULli rnUrl io A 1 

Gi m the remote situation of iivcAD TOW 

the -ospect— access is currently EAR LvtT 

Sad -The fall in. the gold price, con 


urads Amoco’s further commit- timiert to rake its toll of South I Jp?- co g P are ° 
bullion ^ sgpfgjnbgr quarter when' p- 


Mr. Booth nor Hr. 

rdt- Wageman WDjJdcomn^m^ ^ ^ fay ^ 

ling S“fft J2?!£I thevhave would become a wtiody 0 
vith. but it is believed: that they nave 3l]bH]diBt7 At pptfieB , ^ 

asb pot yet asked for a place on the does hot have voting eo 

of Lamps Board. The transaction is subject t 

.ally , In- recent years other Slater approval of Buniett shareho 
ight Walker directors, including Mr. ; HaUam*a pre-tax profit fo 
, . • Malcom Horsman and Hr. year to March 31, W78. 

Herbert Dcspard, have had a and net assets £» 

s. fo-Jiand in the affairs of Lam pa. of which I2173H4 repr 
the t»-.K »** Booth and Mr. deferred tax and mil 


holders . 
elective basti^to additi< 
other minority suueholdei 
The letter refeKto recoi 
In September . ant- says , 
profits for 1976 be ni 
than £2ro. compared 


Both .Mr. ... 

Wassertnan resigned at Slater intcresL 
Walter's annual meeting la 

“ October. In the last Slater Walker c AC -r F(>v . pDnnrr 
,iM accounts U was stated that IWr. EA5>lcKI>i rKULfUL.. 
^ Waascnnan had outsiandhtg loans JO SELL 44.6% OF 
Pess of £153.000 owing to tho group GAMBIAN OFFSHOI 
(with Lamps s shares fell Ip to UOp ..... . . ... , ■ 


last night. 


hign* international - bullion “^ r ' *“* ""* s . Vhln ^ 21 P- $-■. 

nricel Gold closed S3 up yesier- IL™* “ S^Srfca SSd S Treasury approJS has.? been wr . r vcoUAlWPTnV A 
m $125,623 an ounce. ,r! w Riven wpay a dividend 0 r flip net WOLVERHAMPTON & 

Biithis is not the only gojd for 1976 (15.3Sp f gros^' an DUDLEY STAKE 

" IN HARP LAGER 


Bimthis is not the only gold ^^a s.w peromiee rornparea for 197 6 (IS.SSp firossa 
expi*tion in Canada. Inco’s sub- J** 1 *“* ® J*« , S! increase of 27.6 pericenQ 

I has _ made J'??? SSn hSnSS^S^ST’hlS CompAir has chosen- tojn 


I argument that the_' inc^e ^ Holdings in the Harp l«.ger in. Zambl^ 


Eastern Produce (Holdings 
agreed to . sell to Chipoza. 
ings (a company Incorporate 

Zambia) 223 J29 shares of 
each, or 44.6 per cent 61 
capital of . Robert Hi 
(Zambia), a ’trading can 


for a drilling programme in the bullion pnee h a^sumem uw ^ oi noiuiugo w . ujv * , 7 .,,, /retcnnni mm «:i 

KtrkI id Lake area, south east Improvmg and it dosed at 512oJ Desourter shareholders would be consortium have been shuffled to 

of T jamins in Ontario. Line yesterday. * increased if the proposal^ -were give Wolverhampton and Dudley Zambia -in instalments a\en 

ctittii , ground magnetic and Estimated working profits— l0 be implemented.” ' On '.Comp- Breweries 1^6 per cent, of the Je 2£*; u 

ceopl sical surveys have already before State aid— of the mmes Air’s dividend forecast^ tfacame share and loan capital oF Harp, -The amount of the install 

been ample ted under the terms m the September quarter dropped wdu | d in fact still be 124 per cent, for which it paid £873.000. payable are to be secured a 

of ai option agreement Canico to R200.63m. (£144 52m.). the higher. - At the same time the 2 per s ^ ares Mia r ^ tnctl 

has th the property holders, lowest since the first quarter of In a table comparing ; th& two hol^ne oVrchL bv the ®“ ount 41vlden* are 

Quee ton Gold Mines with 75 1373. The latest figure brings companies' earnings performances and'Sfins in 1074 10 9 1, P°? *“ eacb .*»?, 

per snu and Upper Canada the total For the first nine months over the past five years,- the letter ^ i »nr while P rov,irion f ? r jarryrog fat 

Me iwhile Canadian 
JucTi i in the first 

7 ear ’ s running wkou v* isoucu oy tii»- v.iraiuucr wi «mn .nmcvcu taiuuip? jjc* soars ror <••!!> „ n «v, . - _ 

1973. -amounting to- Mm. ounces reached Rl-34bn. 1971. Desoutter is projecting a 67 cas ^ 1 e Robert Hudson (Zambia) at 

drains i.07m. ounces in the same .^ s a ireadv reported, figures per cent, increase over-the same connnue 10 noia an equaj snare - Assuming completion of 
'.wruxBof last year. oS> South Africa show that cold period.’' i ‘ Earlier- this year the group sale. Eastern produce will iV 

Vi-»1 . „.rr n .... production nicked od m Septem- The tetter says the graposals, launched Kronenhourg and sales the holder of 40 per cen 

UrH AUSTRALIA ber and the total for the first with CompAir at 43p, represent a of Harp and Kronenbourg have the- capiial or Bobert Hi 

nitmevn nlfle months of this year price earnings ratio <ro,the basis for the first time exceeded 2m. (Zambia). 

Islfllscftls . amounted to 17.11m. ounces com- of the profits forecast of - only" banels. _ - The main purpose of the a 


7-5p- 


FORMER SWS-j: • • 
DIRECTORS H^VE 
21% OF LAMPA 


af 1871 Aktieselskab 

Copenhagen - 



A fi ij dividend of 3 cents has pared with 17.16m. ounces in the 
been eclared by Utah Mining ?ame period of 19 <a. That vear’j 
Auctn fa. whose income derives full ‘total of 22 Tfim. ounces was 
from S 10.8 per cenL stake in the lowest for 14 years, 
i he (J .-controlled Utah Develop- 
ment Corporation. Australia’s RFRAl T PAYING 

majoi coal -producer. This brines t,„ 0 fnrmoP «;, at 

i he t al dividend for the vear A FURTHER 3D ^ 3t i 

tn Of ihor 3i to it rent* t & >501 < 1 ^ ■» * 11 "- 1 * J r directors, Mr Michael 

in - le nrevious year the total DeUer than expected second Mr. Ian Wasserman 
in »e previous . year the wia» of net f6r 19 76 is ment clients, have em 

Glared by Beralt. Tin and buyers of Walbrook's 
It ram, payable on or about stake in Lamps S 
rnber 20 to holders registered. £340.000 at I25p a sh 
November 26. The first interim into account shares 
this year was lp net this brings, their- total 

he latest payment follows .the 21.7 per cent 
1 jeceipt of" the company’s 


Wolverhampton and Dudley meat is to comply with the 
have been bottlers- and kegger^ of the Zambian Government '« 
of Harp for many years. Yester- local participation iti the b" 
day chairman Mr. E. J. ship of foreign companies. 
Thompson said, “We greatly sale is conditional upon ct 
appreciate the opportunity to take Governmental and other ceik 
a closer participation in the dere- and. In particular, the con«r 


Walker lopment of lager.' 
)Lb and 


air 


in vest- 
as the 
» cenL 
for 
Taking 
Jy held; 


ig to ihgs 
. with 


bath classes of Eastern Pri 
Loan holders. - 

nimvrrr 1 Net tangible assets diapos 

BURNETT AND are £383.000 and the foi 

HALLAMSHIRE net profits of Robert Hi 

f,Q .nr piidpuacc (ieradia) aTtnoutaole to 
SkHAKc rUKLnAat assets for 1976 are nlL 
Burnett and HaOamshlre Hold- Eastern Produce Group res 
has conditionally agreed will, by reason of the sail 
Mr. - C. M,:. Rudrum. Mrs. reduced '.by w»me . £85.000. : . 


£' . 
I!t0 - 


Dawn; 


iare of the dividend For 1973 
ared by the . Portuguese! 
reting company. 

Meanwhile, Beralt holders can 
I expect the third and final 
alment of the operating 
irpany's dividend declared in A SPECIAL -provision dT 
pect of 1974: this is likely to has been charged in thel 
ount to L2Sp and will probablv accounts-, of ’ the -Dawni 
made in the early part of next Group financial and . ur 
ar Beralt rose Sip to 3Ip concern, against -.loans 
esterday. . . company, in .connection wrii 



provision 


DM 70,000,000 

8%% Subordinated Bonds due 1986 


Issue Pdce: 100% 


WESTDEUTSCHE LANDESBANK 
GIROZENTRALE 


DEUTSCHE BANK 
Aktiengesefischaft 


DRESDNERBANK 

Aktiengesellschaft 


COMMERZBANK 

Aktiengesellschaft 


ALGEMENE BANK NEDERLAND N.V 


CREDIT INDliSTRfEL ET COMMERCIAL. 


A E AMES & CO. 
Limited 


CREDIT IYONNAIS 


MANUFACTURERS HANOVER 
Limited 


AMSTERDAM -ROTTERDAM BANKN.V. 
AN DELS BAN KEN A/S DANE BANK 


CREDfTO ITAUANO 


CREOtT SUISSE WHnE WELD 
Limited 


MERRILL LYNCH INTERN ATlOhjfcL & CO. 
B. METZLER SEEL SOHN &C<Jr 


ANDRESENS BANK A/S 


DAIWAEUROPEN.V. 


MORGAN GRENFELL & CO. 
Limited 


ARAB FINANCIAL CONSULTANTS COMPANY 
S.AK. 


RICHARD DAUSi CO.. 
Bankiers 


MORGAN STANLEY INTERNATIONAL 


THE NlKKO SECURITIES CO, (EUROPE) DD. : 


ASIAC- ASIAN INTERNATIONAL 
ACCEPTANCES & CAPITAL Limited 


JUUUS BAER INTERNATIONAL 
Limned 


DEN DANSKE PRO V1NSBANK A/S 
DEN NORSKE CREDfTBANK 


NOMURA EUROPE N.V 


BANCA COMMERCIALE ITALIAN A 


DG BANK 

DEUTSCHE GENOS^NSCHAFTSBANK 


BANCA NAZIONALE DEL LAVORO 


DEUTSCHE GIROZENTRALE 
- DEUTSCHE KOMMUNALBANK - 


NORDDEUTSCHE LANDESBANK 
-GIROZENTRALE- ^ 

OSTERRECHISCHE LMdERSANK 
Aktiengeseflschait ^ 


SAL OPPENHBM JR-LCIE... 


BANCO Dl ROMA 


DILLON, READ OVERSEAS CORPORATION 


BANKERS TRUST INTERNATIONAL 
Limited 


EUROPEAN BANKING COMPANY 
Limited 


ORION BANK 
Limited 


P1H3SON, HELD RING 4 PIERSON NA4 


BANK FOR GEME1NW1RTSCHAFT 
AX II e n Be sell sc lw ft 


FAELLESBANKEN FOR DAN MARKS 
SPAREKASSER AktieseteKab 


PKBANKEN 


BANK GUTZWILLER, KURZ, BUNGENER 
(Overseas) Limited 


FELLESBANKENA/S 


POSTIPANKKI 


BANK MEES & HOPE NV 


FIRST BOSTON (EUROPQ 
Limited 


PRiVATBANKEN AKTIESELSKAB 
ROTHS CHILD BANK AG 


BANQUE ARABE ET INTERNATIONALE 
DTNVEST1SSEMENT (B^l.l.) 


BANQUE BRUXELLES LAMBERT S JL 


GIROZENTRALE UND BANK 

DFP O-JTERRRCHISCHEN SPARKASSEN 

Ak! ■engeseJibChatt 


-N. M. ROTHSCHILD & SONS? 
Limited 


BANQUE FRANCHISE DU COMMERCE EXTERIEUR 


GOLDMAN SACHS INTERNATIONAL CORP. 


SALOMON.BROTHERS II 
Limited . L ’ 


banquegeneraledu Luxembourg 
S ocield Anonyms 


HAMBROS BANK 
Umiled 


SCANDINAi/l AN BAN K 
Laniled 


BANQUE DEU1NDOCH1NE ET DE SUEZ 


HAWBURGISCHE LANDESBANK 
-G1MOZEWTRALE- 


J. HBMR Y SCHRODER 
Limited 


BANQUE INTERNATIONALE A LUXEMBOURG S A. 


RH ENRIQUES JR. 


BANQUE LAM8ERT-LUXEMB0URG SJL 


BANQUE NATIONALE DE PARIS 


HESStSCHE LANDESBANK 
- GIROZENTRALE - 


SIMONSANK • 
AkBenecseltichaft 



ATIONAL 


A CO. 


SKANWNAV1SKA ENSK1LOA BANKEN 


BANQUE NORDEUROPE SA. 


HILL SAMUEL! CO. 

Limliod 


SMITH BARNEY HARRIS UPHAM& CO. 
Incorporated 


BANQUE DE PARIS ET DES PAYSHBAS 
BANQUE POPULA1RE SUISSE S A LUXEMBOURG 
BANQUE SCANDINAVE EN SUISSE 
BANQUE DE LUNION EUROPEENNE 
BANQUE V/ORMS 


KAN S ALL IS -O S AKE-PANKKI 


KIDD ERPEASOD Y INTERNATIONAL 
Limited 


KJO0ENHAVNS HANDELS6ANK 


KLEINWORt BENSON 
Umilcd 


SOCIETE GENERALE 

SOOETE GENERAU DE BANQUES A 

SPAR BAN KERN AS BANKAB. 

SVEN SKA HAN DaS BAN KEN 


BWERISCHE HYPOTHEKEN- UND 
VVECHE EL-BANK 


SWTSSBANKCORPORATION (OVSKEAS) . 'j 


BAYER ISCHE LANDESBANK GIROZENTRALE 
8AYERI5CHE VERE1NSBANK 
JOH BERENBERG. GOSSLER 4 CO. 
BERGB4BANK 


KREDtETSANKN.V. 

KREDIETBANKS.A. LUXEMBOURG ECXSE 
KUHN, L0EB& CO. INTERNATIONAL 


7RWKAUS4BURKHARDT 
UNION BANK OF FINLAND LTD. 


KUWAIT FOREIGN TRADING. CONTRACTING 
AND INVESTMENT CO. (SAK.) 


UNION BANK OF SWITZERLAND (SECURITIES) 
Limited 


BERLINER HANDELS- 
UND FRANKFURTER BANK 


KUWAIT INTERNATIONAL INVESTMENT CO. 
(SA.K.J 


VERB NS- UND WE5T0AHK 
Aktiengewiladwft 


CAISSE DES DEPOTS ET CONSIGNATIONS 
CHRISTIANIA BANK OG KRB3ITKASSE 
CITICORP INTERNATIONAL GROUP 
CREDffANSTAUT-BANKVBlBN 


KUWAIT INVESTMENT COMPANY SAK. 


LANDESBANK RHEINLAND-PSALZ 
- GIROZENTRALE - ’ 


J. VONTOBEL £ CO. 

M. M. WARBURG-BAINCKMANN,W1RTZ4CQ^ 
S.G.WARBURG4C0.UD. . 


LANDESBANK SCHLESWIG -HOLSTSH 
GIROZENTRALE 


WESTEALBUBANK 

AktiengesaBachan 


i. 



93,1)60 from the emerging surplus on the the previous year these actn 
75-78 life fund, which has been used .to taken as a . whole, were 
. D£| reduce the establishment account brought back to grofitatulitj 
trust' 3>y one half., . . chairman says, 

the? The consolidated .balance sheet - The net assets are sbown- 

— — the pa. it.yiine 30. 1978 stows net effecting a rigorous polic 

executive sharjp Incentive scheme, MitsAftrihutahie jo aharahnldpm down doubtful 11 

ound-up ••• 3J& as^V ^ 

king, perbips, a triumph qf This is disclosed in ■ the reiul**- CommentHig on the results, Mr. 
over expenence; the Austra- for the past, year (to Juwfe 30) EdWarrl flafehett, who succeeded 
Western Mining group’s which show that .the/grdup, Mr.APetet NParker as chairman at 
rile Southern Gold Mines earlier hit. in the &&ondary : the .fend of June, said the results 
notice of a first call of hanking crisis, has achieved a con- rake account of- an up-to-date In- 
ts (7.7p), due on Decembet siderable measure aw recovery, dependent . valuation of the 
8. o&the 30-cent shares wliichrere thougfi^ It has stifijfe turned an group’s romaming r investmem arid i ota i revenue' of All 

preA>tJy paJd.to.ZS ceote :Tbe overairioss. / I'Al'Y. A* .I?* InvS«D. cSmtiny ror lh" 


Alliance 

Investment 


are required to: maintain ,| Before -tai a extraordinary man> is gratified thaT.the prori- 1976, 


mpanjji ‘eases - pending item# there- is a' profit of £52,009, sions made a year^ago hare, aeatosr £27fl5(K) In - 

lion or the next, stage of compared with a £1.7m. loss in ahuost without exception, proved ^ rereni" 

ition. Latest drilling. results 1974-73. However, extraordinary to be: sufficient. "The on% material Net 

t to littie more than items involving a net charge of difference is in respe^ of one Store tox was S‘7500 
affement- for further, work £334,000 together, with r * v invaonuini nmnortu “ wa3 _ 


17UIJ. I - m UIC U*«i aiA wviiuu wi aoiit - 7- — I”' . _ 

— jif. - Jf^ TPHP f 1976, there was a loss before tax stood to he one of £1754»0 in lne , nrerira dividend is i 
“<* extraordinary items of respect of the drop in the value from 0 75p todju«ed) to 0 

Sin°effSd t uS^ t SS4?S 1 h; a 4 ,- 000 - f «*f of of ^ s,tc - . - “«£^3!S!rlJ5 ! 

SSS RS^,^(5 1 JSSLP~!??a^--._---.. ..AS expected. It 


solidafed Rutile on Ni 
broke Island In 
Consolidated Rutile w 
its share of the deal - 
of finished rutile and 
Lower zinc revenue 
costs -have hit ea 
Canada’s lead-zinc 
Vesigron Mines. Net 
the first three-quart 
vear -(.mount to 5112 
or 93.65, a . share, ag 
or 63.64 a share fi 
period of 1975. 
encouraging volume 
outlook ‘ far 'the fou 
favourable,” a 
president. Mr. O 
★ v * 

Refiecting bich 
America's . tnspi; 
da led Copper 
quarter net hico 
which makes' a n 
of *1 22 m.' \ (£6-76! 
with a loss of $1 
period of last year. 

The Anglo. Anterfi 
don a roup’s , Ca nad: 
Bay Mining and Smell 
raised its holdlna of 
Consolidated, from is 
3244 per cent 


was 


net per 25p share. Last yl 
another total was- 2.01p ‘(adjusted) 


Strad l T 11 ® ■ £19S, ^ ) provision for the difficult yea 1. in the investmenr net revenue before tax 

wuau I mAAnlWA wnAmp nfle nppn a ui u . . 


nsland K lcen ? Ve *wf he S. e ban ^ 1 * n K field - Although there was Net nsset value per 

recAivp na ?! i ? b ^ cause - „ sh ® res J? a very material improvement over stared (t 94p (96 5p). 


receive ^hich were originally bought with 
le form , company loan for some dozen 


earnin' 


executives have fallen to 

higher l flhn 


.. about .a tenth of their purchase 

«s oi price - 

rX f2}* c ? T However, under the “ stop, loss ” 
? IT terms of the scheme, the benefici- 
jp-ii i aries 03111,01 h® called on to 
refurid the loss between Value of 
fijg shares, and the larger related 
•to loan, '.when the - -latter- becomes 
, w, ‘h 3n -due- for repayment by. the expeu- 
les. the fives. ■ 

-quarter. Ts Because the gap is at present 

to the so large, although most of the 
loans are- not yet due for re pay - 
*' ment, ft has .been decided to pro- 

per orices vide in the 1975-76 accounts for 
Consol!- the loss which would, have- been 
rts third incurred on the loans bad the 
5721,000 scheme been - wound up aT the 
onth . Total year-end on June 30i 1976. In the 
compared 1974-75 accounts, the mat ter was 
the same merely noted as a contingent 
liability. . * - 

Corpora- A maintained final dividend of 
Hudson (Lap a share is recommended. ■ s 
recently The results do not include any 
fration contribution from. Target Life 
cent, to Assurance However, Target - Life 
has been able to transfer £250.000 



quascutum 

JL and Associated Companies Limited 


INTERIM STATEMENT 


Group Profit before 
‘ Taxation (unaudited).^ ' 

■ -Corporation Tax and- Foreign 
/• Taxation (estimated) 

.'’Net Profit available' 
■Preference Dividend 


. HalJ Vear Ended 
• 31M Julu. I87S 
£ 


fine Vcur flat 
jl»i j*tu. m. 
£ 


364,356 


328^49 


182,501 

181,855 

3#a 


154^527 

173,422 

3^81 


pThe Chaiiman is pleased to report that the strength of U 
trudirg. position ip ^thejmaJpr overseas markets .is responsib 
for the continued progress of the Group. 


' i ' 
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ia- the- -overall gross margin on 
funds employed and a low bad 
debt experience. The company’s 
emphasis on short-to-mediuto- 
term finance also had its effects 
on results, with a quick turnover 
in receivables. This had left the 
low Tate business written prior 
to the general upward movement 
in interest rates over the past 
two years as only a minor pro- 
portion of total outstandings. 
The increased income From these 
sources offset the substantial lih 
creases in costs experienced by 
Esanda in the period. In particu- 
lar. the cost of borrowings had. 
Increased as -lower-rate maturi- 
ties had been replaced at the 1 
current high rates. 

Eg an da said the average short 
term borrowing rate 'was mar- 
jsinally down, on the pnrnoi^ 
year and this assisted in keeping 
the increase in the overall rate 


y yOUTH AFRICAN STOCK MARKET 

3 1 Buoyant market 
company 


raismi 


BY RICHARD ROLPE IN JOHANNESBURG 


Rise of 25% 
in sales 
expected 
at Ricoh 

By Our Own Correspondent 
BFCOH, a- Japanese office 


equipment manufacturer cur- 
reutly offering Slam, of con- 
vertible debentures in Europe, 


L,.., mlTSPITE THE adverse economic RUSm. while • Imperial Cold laree sums If a mine is proved i 
*1 political outlook la -South Storage is raising through One problem in the presen i, 
i n ‘‘’inca. the Johannesburg capital a convertible issue. Two small issu*?. which could arise on 1 
• <irkets are enjoying a period issues are by -motor traders, fuiur* occasions a a welL is that' ** optimistic about its financial 
■ " considerable buoyancy. On the Williams Bant, controlled by the U.S. mirens. who hold a total; prospects despite a certain 
‘■"fl.Tlity side alone, eight rights Khazam family, .which i B looking of about. 900.000 SA Lands! 

L ■■■■ i... :u ?s or issues of convertible for RJL3m. and Frencorp, seeking share.-, were nnable, under 1 
: .■‘■ & >ck are currently in progress Rim. for a small acquisition. security rules, to take up their j 
j-’d cumulatively are planned to The balance of the issues are rights. Their entitlement of nil I 


L a total of more than RlOOm. two speculative mining com- paid letters therefore had tn he j 

As the accompanying table panics. in the Anglo American auctioned, fetching U.S. 9 cents' 
r . own, this will certainly prove 
v ! '■ be well ahead of the com par-- 
■'i«i ,le period a year ago. .It may 
en prove to be the’ best 
mrtcriy figure for-serenal years 


5M*iii lcn ,hc scores are finally added 
“'MU’, bearing iu mind that the 
[jicial figures iu the table 
t»J elude shares; issued, in respect 
•i> • 1 * acquisition.*. and that a couple 

. *' u, ®lt big mergers would' tend to 
' h, i ershadow the normal flow of 
"-vshts issues. 


assured 


access 

: l,, ' lir ! ; The two biggest issues cur- 
-A'ntly on the market are Deel- 
/' aal. which is raising RoOffm. 
’a an all-equity issue designed 
■( n, ( „ cany development of its gold 
;ne through to the pre-produc- 




CAPITAL RAISED ON 
THE JOHANNESBURG 
STOCK EXCHANGE 

- 

- • : • 

Equity - 
Issues by 



Listed 

New 


Companies* 1 

Issues 


RM 

RM 

Quarter to 



June 1975 
Quarter to 

TS0 

91 

Sept. 19TS 
Quarter to 

91 

14 

Dec. 7973 

27 

62 

Quarter to 



March 1976 

107 

Nil 

Quarter to • 



- June 1976 

112 

16 

* Indndts rfgftti Iomj and store i 

(Hired 

in mfevIdUwK or merger* 



each. The problem did not apply, 
on the same scale to Deelknaal.i 
which has a minimal U.S. follow-! 

ing ai this stage. j 


London listing - I 

Because of the securities Rand i 
discount, now 36 per cent., these | 
rights issues will probably meet- 
poor response in Loudon as well, j 
In Deelkraal’s case, for example.; 
the subscription- price of the: 
rights is- 145c (equivalent 'o* 
105p before ..buying the' 
premium) while- the share* | 
stand in London at 96p eum pre- > 
mi urn Similar amhmetic | 
applies to Tra&s Natal. Afri-, 
kaoder Leas? and SA Lands, the 
others with London listings. 
Anoilier spinoff effect from 

.. stage, and Trans NataL stable. SA Lands is raising the weight of ifebts issues has; 
. 1 . ,.-iich is raising R22m. to ensure 2L2m. to finance , a drilling pro- probably been on the market asi 
ability to participate In gramme on its mineral rights on whole. The D^fc 100 index has; 
.nT U v-irraI new collieries. - - the East Rand while Afrikander been touching ^itew lows daily) 

‘ 11 m l - Bath issues are assured of sue- Lease is raising R3.2in. to and is now di#n to 175. withj 
-i ss because of substantial mis- finance a feasibility study for a further dowdftide potential! 
; ‘rir.s house backing. GFSA, Cori- uranium mine and plant based reckoned to b$ about 10 peri 
• i-'r.lidated Gold and Aragold on hs mineral rights in the cent. Moreov#' a number of 
■ count for about 87 per cent of Klerksdorp area. blue chip compnies have been! 

’"••'•.Ha ^lkraaJ while General Mininc With 3.3m- shares already in among the dail$ lows, suggesting j 
.'•'■■‘Md its associates hold almost all issue, SA Lands is doubling its that institution have been out! 


>n 


■e Trans 


degree' of sluggishness in 
Japan's overall economy, Shoji 
Kamhara, managing director, 
(eld British institutional inves- 
tors on Tuesday. 

He said the parent company 

expects on November 16 to 
report sales of about Y66hn. 
for the six months ended 

■September, up 25J2 per cent, 
from a year rarlier, and net 
income or about Tl^bn- up 
SI.6 per rent. 

“Since we anticipate a better 
result for the latter half of 
the current fiscal year, we 
expect results for the year end- 
ing March SI, 1977. to show 
substantial Improvement." 
Kamhara said. “And Otis, we 
believe, will reflect on con- 
solidated results as well,” be 
added. 

In an interview after the 
presentation, Ricoh officials 
said consolidated gains should 
mirror closely parent company 
advances this year unlike the 
year ended March 1976 when 
the firm didn’t perform as well 
on a consolidated basis. They 
attributed the improvement to 
Ricoh's decision to terminate 
its unprofitable Desktop calcu- 
lator manufacturing and sales 
operations earlier this year. 

Calculator losses, which 
were fully written off during 
the past fiscal year, were 


-•M a! 


also 


ns Natal shares and there eapttal with the present oue-for- nf the m»rkei P .f>erhaps diverting t 7Z fi , p Tl l **** * 

big institutional support, one issue and it will need a funds u. meet their ri 5 bis : “°*°J' dated resu Jl> - 

. : I,.. _ i *n -r n i- ... .... I-*- .i.i i officials explained. 


Of the other issues, Metal Box total of R.TJm. to complete the entitlements .J»r even selling | 
' - the biggest, with a call for drilling programme plus further stock for the game purpose. 


EUROBONDS 

! U|\; 

1*1 'ul 


Trustco $25m. issue 


7'!,* BY TONY HAWKINS *” 

'.‘v^.VKADA Trustee Mortgage Com- 
: ny is to raise SC25m. in the 
' ' trobond market with the issue 
" v five-year debentures oh an 
treated 9J per cent.' coupon..' 

-An important feature if this 

•vie is that the debentures are 
sured up to a maximum of 
•JO.OOO per holder by the 
nada Deposit Insurance Cor- 
ration. which is a wholly-owned 
ency or. and is backed by, the 
• nadian Government. • 

‘-Canada Trustco is the second 
■ -aesl trust enmpany and one 
the largest financial institu- 
'* ' «n« in Canada. 

.Woody Gundy is lead manager 
d rhe underwriting .syndicate 
1 riudes Dresdner. Bank, Kuwait 
vestment Company, . Orion . 
nk, Salomon Brothers Inter- 
tional. Swiss Bank Corpora- 
n. and UBS Securities. 

The fact that the stock is 
in I ectlvely guaranteed by .the 
nadian Government to the 
vnt of SC20.000 per . holder 
‘7 't an attractive investment 

that Canadian Government 
ri ,;>er would, in ail . probability,- 
come to the market on a 
- : n ,e r coupon— -possibly 8| per 
»t. as against the 9i per cent 
np offered by Canada Trustco. 
•..(,c:ng is on November 15. 


1 01! I 


S. G. Warburg is understood 
{o be making a $30m. private 
placement of 7-year bonds at 
7J per cent for _a Swedish 
borrower with a Government of 
Sweded: guarantee. 

A new floating rate note issue 
of 825m. -for United Overseas 
Bank Ltd _.fU0B) has been 
announced on' a coupon 4 per 
cent above the six-month LIBOR 
rate (London . Interbank Offered 
Rate) with a minimum of 7 per 
cent -The notes are to be placed 
simultaneously in the Eurodollar 
and Asian dollar markets .with 
listings on the Luxenibonrg“and 
Singapore Exchanges. The .UOB 1 
group provides a wide range of 
-commercial banking ^ services 
primarily in Singapore and 
Malaysia, where 70 -of its 76 
banking branches are located. 

Lead. manager is S- G. Warburg 
and .Co- and the^'uudertt'ritrng 
syndicate comprises Credit 
Sufese -White - Weld, Morgan 
Guaranty and Partners, the Bank 
of Tokyo (Holland), Basque de 
Paris " et des Pays-Bas, the 
Development Bank of Singapore 
Ltd., Dresdner Bank, Jardine 
Fleming and Co., Morgan Gren- 
fell (Asia) and United Chase 
Merchant Bankers Ltd. The notes 


will be issued at par and final 
terms are to hie set on November 
12. With strong Asian participa- 
tion, the issue is expected to be 
well supported in the Asian 
dollar market as well as in the 
Eurobond market 
• H. F. Lee writes from Singa- 
pore that L'OB, which, is one of 
Singapore’s big four local banks, 
raised Singapore $100ra. last 
month by way of a rights issue. 
The floating rate notes have been 
approved, by the monetary 
authority of Singapore as a pre- 
Scribed external bond which* 
meanS 'that Singapore residents 
w ill be allowed to- invest' un- 
restricted amounts in . the notes. 
It is UOB’S second Euro-Asian 
bond, issue and the first floating 
rate issue in Singapore as well 
as the first by an Asian borrower 
outside Japan. It is. a Iso the first 
Issue which is not made by a 
Singapore Government-owned 
corporation, nor guaranteed by 
the Government to be designated 
as a prescribed external bond. 
The funds raised will be used to 
finance the bank's overseas 
operations. UOB * recently 
obtained permission to open an 
agency in New York. 


1 _ 

Esanda earnings rise by 44% 


BY IAMB FORTH "" 

7^5 AND A; the finance arm Of 
p ANZ Bank, turned in 
•: of the beitpr performances 
she industry for 1975-76, boost- 
; parnings by 43.5 per cent. 
*p;n SAl2.9ra. to SA18.5m. This 
'I jurs well for the ANZ. which 
i* - ns a’l the capital of Esanda. 
Thr only major -finance com- 
ny V' sur’jas.- Esanda's growth 
tc wa* Gt-ueral Credits, the 
ance offshoot of the Commer- 
il Bank of Auatralia.y.which 
• ipd profit 47.fi per cent. ' 
E?.-jnit3 easily outpaced the 
iustrv ieadei and Bank of fftre 
nth Wales subsidiary. Au stra- 
n Gliaranlee Corporation,' 
jich lifted ea mines 24.1 per 
• OL to ?A2Sm 

Esanda has set a cracking flare 
recent years. In 1974-75 profit 
oipc-d by 64 per cent. The 
. -rrtorp attributed the latest 
' rnings improvement to a rise 


SYDNEY. Nov. 3. 

on borrowings to reasonable 
proportions. 

Because of the depressed state 
of real estate development the 
amount of interest on property 
development loans which was 
not brought lo account jumped 
by SA298.000 to SAS32 .000— still 
much less than amounts for- 
gone by other major finance 
companies. 

Esanda added a further 
SA900-000 to the general doubt- 
ful debts and contingeucies 
provision before the profit was 
struck. The greatest growth of 
business for the group was in 
rhe hire purchase and leasing 
areas, while commercial and 
real estate loans and property 
development loans accounted for 
only 25 per cent of business. 
The company is confident of 
satisfactory growth in the 
current year. 


IR TRAVEL INSURANCE 


Skandia ticket s^he 


• BY WILLIAM DULUFORCE 

; AND I A, tho Swedish insur- 
er company, is launching a 
-,v. simplified and compreheu- 
■e airline travel insurance 
LTIl scheme from January 
xt year, which it hopes will 
ve world-wide applies liunr The 
aeme is the latest result of 
■* company's rapid espanrion 
u avuLion insuraoce over the 
•t few years, which has given jt 
to 5 per cent of the world 
irket and helped boost ili rater- 
tional business beyond' the 
.-el of ito domestic operations. 
The. innovation in the ALTl 
ncme is the sale pi a complete 
•« of travel insurance to alri&ne 
ssengers through the ticket 
ent . with the insurance pre- 
inn being added to the price 
tbe Uckeu 

rin.' passenger chooses «the 
munr and type of insurance ho/ 
ots from a diagram listing 1.5' 
ernatives for each of four 
; ve! periods of up to 43 days. , 
addtimu to three levels of life-' 
disability insurance the 
eriwtivea protidc for luggage 
•uraoce and personal protec- 
ii. including medical expensesr. 
me transportation: public lia- 
ity and indemnity against 
iaiilt. • - ....... 

The pric^'of the insurance, one 
j 60 alteroativesi rervw as the 
le to indicate 'both *the ^pe 


and amount of insurance bci&gbt. 
eliminatlug-the paper worif, in- 
volved in issuing normal iufeur- 1 
auce cover, . V. 

The premium is entered in ?fte t 


STOCKHOLM, Nby. 3. 

lie it could substantially in- 
airitnes 1 revenue from 
ance commissions. 

pean airlines have hesl- 
to adopt an idea which they 
endorsement box included on the ma y; regard as foreign but the 
standard LATA form used by all breakthrough for Skandia conies 
international airlines. The prito SimES* ^ 

15 ri Pt f C n o^Pff^h' h rrenrt by Swi85 a ir - Scandinavia airlines 
and followed by the current svsteoi (SASK wblch has 

denominations. Since all thtf followed the development nf the 
other details required for ih%- oroject from the beginning, is 
insurance policy already prevented from joining in 
part of the airline ticket, thereskjju-^y it* commitments to 
is no need to issue a separate^^j. insurers. But Skandia has 
poheydoeument. given the go-ahead to 

.VLT1 is tHe brainchild of Mt. introduce ALTI in SAS offiees 
Sven Brise, Skandias sofi° r outside Scandinavia. 

I'ZS’Vm'lATA P Z2\u?7n Staudi, h as had conum 

insurance company f<> r ' the S? 

organisation. When that plan 

was scotched by internal rivalry, Men 

he re to rued to Skandia to start i J? f n ? 

its aviation department, winning parenlfi t0 pro " 

considerable business from the tpct their system, 
tradtional insurers by Going Mr. Brise recognises that, ff 
boldlv into toe insurance of ihc ALTI does catch on, it will he 
first ’ jumbo jets. . Skandia’s beyond Skandia’s resources to set 
premium income from aviation is up a worldwide . business tc 

now. running at a level of administer iV handle the re- 

Kr.i2fim, (£18m.) a year. insurance, collect revenues and 

Mr. Brise believes that the co-ordinate claims. Skandia is. 
ALT! scheme will eventually be therefore, looking for co-opera- 
adopted .worldwide -because its tionwith an insurer in .each of 
simplicity qiakes .U attractive;! a .the major airlines’ home eoun 
passengers and ‘ ticket agents, tries. 


explained. 

The company attributed its 
sales advance In the onmi 
year in large part to strong 
exports, particularly to North 
.America. Exports rose to about 
28 per cent, of OTerall sales in 
the half-year ended September 


This announcement appears as a mazer c f record only 


wCOMPANKIA COMERCIO E NAVEGACAO 
' (CCN) 


£ 2 , 000,000 


Unsecured line of credit 


granted bv 


HILL SAMUEL & CO. LiMlTED 


acting on beoaii oi itself and 


The Rovai Bank of Scotland Limited 
AVilliams &■ Glyn’s Bank Limited 
Bank of Scotland 
Clydesdale Bank Limiied 


Lloyds Bank Limited 
Midland Bank Limited 
National Westminster Bank Limited 
Barclays Bank Limited 


Under tbe facilities provided by the Export Credits 
Guarantee Department - ECGD 


Tor the purpose pf jir.mcifig p:irf!:asss of rr.er.nt ert'ipmeni end meterixs 
of L'nited Kingdom origin to be used in vessels for export. 


October, 1076 


Tarmac 


The Tarmac Group has acquired Holland^ Hannen and Cubitts. 

With them comes a long-standing reputation for high quality building and 
an established position overseas, both of which strengthen and complement our 
total construction capability 

Just as we have boosted our private house building operation to third largest 
in the UK following the acquisition of McLeans, so this strategic development 
gives greater breadth to our construction skills and wider opportunities. 

Carefully planned growth in our construction activities is balanced with our 
vast natural resources and construction materials manufacture. Thats why were 
probably Europe’s most soundly based international construction company. 


Bigin construction. Rich in resources. 
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Daimler-Benz to invest 
DM 5bn. up to 1980 


BY NICHOLAS COLCHESTER 


BONN, Nov. 3, 


DAIMLER-BENZ, tbe largest about equal. more at the rationalisation of 

motor company outside the U.S., As a result Daimler-Benz’s car production than at the expansion 
has impressive plans for the five output in iSSO will be about of output Unit output will, bow- 
rears 1S76-S0. It announced to- -150,000 units a year— -up 30 per ever be boosted by the ihtroduc- 
day that it will iovest a total of rent. From the 350,000 units lion next year of a new Mercedes 
DM5bn. (£1.3bo.) in that period factured in 1975. Dr. Joachim light van to be built in Bremen, 
and it added, surprisingly, that it manufactured in 1975. Dr Dr. Zahn said that Daimler- 
will shift the emphasis' of this Joachim Zahn, chairman, ex- Benz’s investment plan was con- 
in vestmen I towards motor-car plained that this increase in- sistent with the company’s ability 
production and away from the eluded the projected output of to finance it iniernauy. A spokes- 
manufacture of trucks, whose the new ronpfi model that is to man added, however, that a 
export was a pillar of Daimler- by unveiled in Geneva next corresponding Increase In capital 
Benz's growth in the recent spring and of the new estate car could not bo completely ruled 
recession. model that ig ;to be built at the out. The effect on Daimler-Benz's 

The supervisory Board to-day Bremen works. Car output in employment of toe five-year plan 
save the go-nhead to a five-year 1976 will he 370.000 units, rising will be to raise the number of 
plan that will raise capital invest- to 380.000 in 1977. people employed in West Ger- 

ment to the above figure from Daimler Benz Is holding hack many bv between 3 and 5 per 
the DM3.65hn. that Daimler spent on its truck investment because cent, from Its current level of 
between 1971 and 1975. The ratio this area benefited from a rela- 127.000. The investment emphasis 
of car investment to track invest- tlvely larcc amount of investment implies that employment at the 
nient will be approximately 5 to in the first years of the decade, company’s two main car plants, 
3. whereas the relationship in Investment here in the last five Sindelfingen and Untertuerk- 
the first half of the decade was years of the decade will be aimed heira, will grow faster than this. 

Anglo and Chrysler agree 



Oreal reports 
ong profit gain 


DAVID CURRY - PARIS, Nov. 3. 

THE | FRENCH cosmetics hair field particularly in the hair tint 
ygiene products concern, 3Ad setting lotions sectors. 

has posted a sharp first The advance appears to have 
rnfits sain Pre4ax earn- continued into the third- quar- 
? “J ter wilh consolidated turnover 

fore minorities and capi- raakiD g a 19.5 per cent gam to 
tai g^ins were up .to FrsJL97.6m. FrrJ.i^bn, Allowing for recent 
againfct 15&3m. at the end - of acquisitions and parity . inove- 
June,- lS75. meats the comparable gain was 

Net consolidated profit after around 14. 9 . per cent, 
discounting capital gains and. in- . On the basis of its 1975 results 
vestnient provisions came to (net consolidated profit 
Frs.86.6ra. • against Frs.69.3m. Frs.l5L3m. on sales of 3.638bn.l 
representing a gain of just short the company forecast an average 
of 26 per cent However these 15 per cent growth in turnover 
5 indude for the first time and profits annually over the 
ofits of Roja, a 1975 acqui- next few years and said It hoped 
which strengthened the to meet its target of •doubling 
's- interests in the cosumer these figures by 19SO. ' 



BY RICHARD ROLfE 


JOHANNESBURG. Nov. 3. 


Its 


AFTER MANY months oE in the Inwn-. It is considered moved into the bus market, 
nepotinlinns Ansio-American like I v that tilings will then nego- plant is geographically near the 
and Chrysler have finally agreed tia , ( with motor assemblies a Chrysler plant in Pretoria. 

2 iXrSf, release of its prodUL-lion contract sienWnntlr. Chrysler 

. so that manufacture of Mazda 


bolds the 


_ _ South Afri can 

They are tn launch a new com- 50 1331 manutaciure of aiazaa f r ' an cbGe ” for" the Japanese 
pany with assets of about RlOilm. cars and commercial vehicles group, Mitsubishi. The latter 
and lo be known as Sigma Mol or and Mack trucks can be switched has a highly successful range of 
Corporation which will be m the Chrysler plant in Pretoria, heavy trucks which may now be 
£fcnn?J ly meanS ° f 3 rCVCrse As well as marking a big built in South Africa. tilings 

"SSSr S.A. will «■»*» of Anita's stake .n «2Jj-KSS? ",?/ S. 

riling s. Anglos motor subsidiary the South Afncan motor bust- raj3ge which at the moment is 
and i*sm» Chrysler shares to ness, the deal could herald a physically produced by Motor 

Anglo whi rh owns over 30 per ware of production and fran- Assemblies in Natal and also 

cent, of 1 Mings. Anglo will end chise rationalisations in the holds the franchise for Mack 
up with 75 per cent, of Chrysler Republic where too many models trucks. 

S.A. as a result of this transac- arc chasing too small a market. Any re-shaping focused on 
rion. leaving Chrysler with the Aside from counting Illings Sjsma could have major lmpilca- 
balancc. and ibe name will then among its offshoots. • Anglia is tions for the - other 14 main 
he changed. also the biggest shareholder in manufacturers battling for sur- 

Siqma will take over the pro- Messina which in turn wholly vival in the car market in 5outh 
duct.ion of Chrysler models plus owns the Datsun operation in Africa and facing dwindling 

production of a proportion of the South Africa. Datsun is among sales brought on by reduced con- 

Mazda cars and trucks at pre- the market leaders in both car sumer spending and curbs on 
sent built by motor assemblies and truck sales and has recently petrol usage. 



er halves workforce 
aiiead of further loss 

JOHN WALKER STOCKHOLM, Nov. 3. 

ABO#r HALF the labour force, textile industries have cut down 
araoi ting to some 600 em- the number of employees by 
ploy< s are to be layed-off by nearly half during the ten years 
1 be Siser group of textile to the end of 1975 to the current 
ciimt nies. At the same time level of about 50-000. 
six t t of the concern’s 16 fac- Algots, another leading 
tone are to be closed. Swedish textile concern is 

It expected that Eiser will reported to be considering a 
susta 1 a loss this vear following reduction of their labour force 
a lo 1 amounting to Kr20m. by. about 500 employees. This 
(£3ra for the year ending last "company has a total labour force 
July. Siser is partly state-owned amounting to about 3.5QO of 
and ] j-tly private enterprise, ‘•'which about L700 are employed 
Th Swedish textile and cloth- In Sweden, 
ing dustries have been hard -.• Government support has 

bit o ;r the last ten to 15 years ; ilready been supplied to the 
by tl increasing cheap foreign Industry over the last four years 
impo s and by high domestic aimed at helping the industry to 
costs. The Swedish clothing and Restructure itself and modernise. 


M 


the cinpany yesterday. 


Only a few businesses cat} use 
T-Bill futures. , 

Businesses that can be adversely affedted 
by changing interest rates— like banks, s 
ings and loan associations, home builde/s, 
real estate developers, insurance companies 

insurance agencies, finance 
companies, brokerage house§, 
credit unions, pension funds,’; 
mortgage bankers, building j 
construction companies, auto- 
mobile dealers, retailers, | 
wholesalers, oil companies, | 
exporters, importers, hospitals, food pro- 
cessors, agricultural producers, utility ; 
companies, mining companies, commod- 
ity dealers, publishers, forestry companies, 
airlines, manufacturers, building contracto 
— and many others. 

To learn how T-bill futures can help you! con§- 
pany s profit picture, call 800-243-5676 in the 
continental G.S. In Connecticut call 1-800-882- 
6500. Or send us the coupon below. 


acMillan Bioedel slows 

MACSLLAN BLOEDEL has ~<Sales and other Income for the 
annojeed net earnings of m °5^ s J: nded September 

30 were S379.2m. compared with 

} , f flm nlne rnonths la of 

izf a ? d , de ?l? rea a “Video d 1975. Net earnings for the three 
of 3oien^for_the_year. reported ended September 30 were 

, compared with a loss of 
|$$5.7m. 

and other income for the 
nine months of this year 
:re $1.1 bn. compared . with 
)«9m. in . the same period of 

tin its report to Shareholders 
company said that although 
d quarter. earnings were up 
)in last year, they were down 
im the second quarter of .1976 
cause, among other factors, 
ibstantial previously negotiated 
page and fringe increases for 
xe majority of hourly , paid 
iployees in British Columbia 
came effective, at mid-year, j 


Weser sees 
order book 
setback 
of DMlbn; 

AG Weser, the sWpbutfdfatg 
subsidiary «f ■ Fried •• Krapp 

GmbH, has a current . Order 

backlog .-of DKliba, down 
from DMZfibn. & year ago&nt 
it is still enough, to maii&ua 
activity niUil ettd.-1977,ja — 
pany spokesman told 
in Bremen yesterday. 

He raid he expected the 
pany to remain- Jo profl 
year, following a balance 
profit' of DM615,000 in, 
(DM2Um. profit) aftertgjrb- 
’ visions h* D3t43.6in. for 

ordinary risks. 

. Be added' he- was' co: 
Weser’s ordet- position 
improve following the 
deal betweenj^Fried 

GmbH and Iran^ta whlcl 
took a 25.01 percent sta& In 
Knipp. . 

Forex lc^s inf 
Belgian Banlf 

- Banqne Nagelmackersnld It 
had made foreign . exchange 
Josses through a dealer acting 
a gains t management iistrne- 
tlons. Renters reports "from 
■ Brussels. . 

H gave no figure jfoc the 
losses. The dealer- has now 
been dismissed. 

.“ The losses incurred by 
tbese unauthorised operations 
are covered by the bank’s 
profit potential for the current 
finan cial year. Initial;, reserves 
are considerably higher than 
the loss Incurred,” the private 
Belgian Bank said te a com- 
munique. 'f' 

Portland-Zementwerk 

Ciments Lafarge BA and 
Marine-'Wendel SA ^together 
have taken a stake of 50 per 
cent in the German cement 
firm, Pbrtland-Zementwcrk 
Woessingen GmbH, ^spokes- 


man for Portland 
told Reuters In W; 
yesterday. 

. The • -French 
bonghr the stake 
previous sole shar 
members' of- the 
Flueren brock famU: 
joint stake' has 
reduced to 50 pei 
said.'. 

The ^company’s 
DM12 jn. The 

declined to ‘say how 
French firms paid 
not elaborate on the 


twerk 

chtal 
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improve 


BY JOHN WlCKS- 


ZURICH, Nov. 

ALTHOUGH its nor®fe reinsop- after tbe.lQKK«« of 1974-TC 
^STss sboweda todinfcal ^ ^ 

loraof For Swiss Rehaxivmcc 1 

with. , : a profit for or ^ a w j}ole, gross premium 

SwElsAfei-. the Swiss Relnsm> ^ n gs rose from Sw.FrsB.i51 
ance Company booked a rise in SwJPreA57bn. jn 1975-7R. 
its net profits for the year ended the technical loss on nc 
June SO to Sw.Fra.55m- (Swjrs. business was ^ as. high as & 
«atnA- The Board is to recom- 65m^--due largely to the - 
mend the payment of an tin- tton in North Amerira 
Singed gross dividend- of against a proflt of Sw^n 
Swixs.90 TOr share, - in the prcviuns period. U 

Profits from life ro- Insurance insurance showed a technics 


were slifihtlv down on the prevfc- fit of Sw Jrs.41ax. (SwFrs. 
ous ySrat SwJ’ra^m. (Sw.Frs. and Income v«a 

ffimi and income from invest- rose to Sw-Fr&323m. (S 
ments at SwJFrs.l43m.-(SwJ’xs- Consolidated net \ 

I45m.>. .. But substantial, ex- dropped, slightly from S’ 
-change-rate profits were recorded 75m. to SwTra.yZm. . 

EUPIC investments 
help boost dividend 

- FINANCIAL TIMES REPORTER 

EUPIC has followed a more satisfactory outcome ova 

active investment policy with its nrafits after tax ami; 

total investment lo property now ^ ^ 5,7 1 m . a FIsj 

(-standing at FIsJ33m. The com- increase on the previous 
pany has increased its property and this permits recomn 
portfolio " by approximtely tion of an increased divide 
Fis.4Sm. with the purchase of two Fls.2.40 per share. This is 
properties in France and two in per cent, increase over th 
Holland. vious year. . 

The annual accounts ending on Tn the past financial 
June 30, 1976, show that the rental income Increase* 
ptopertie sincluded in the first FIs. 6.31m. as compare* 
independent trienuual . valuation Fls.4.66m. last year, 
were assessed at an aggregate The company believes th 
sum of Fis.89.55m-, approxi- outlook for-the property ; 
mately i per cent, .below the meat market continues . 
value at which they wer6 carried attractive. Although iir 
in the books of the company, remains high in some cor 
This revaluation excluded .all in Europe, the recovery in 
properties purchased after omic activity since the beg; 
March 31, 1976, and was arrived of 1975 is now resulting , 
at after allowing for all move- increased demand for 
ments in exchange rates, as well space tn most city centres, 
as changes in the value of the In view of the quail tj 
Individual properties since 1973. location of EUPIC's proper 
Taking into account the Board believes that 
problems of the property increases in the general le 

markets within the EEC during rents in the major centi^ 
the last three -years, the Board Europe will be reflected . 
considers this represents a earn inns of the Company. 


ACCOUNTS FOR THE YEAR TO 30TH JUNE (Ft*. ’000) 


Rental Income 
Gross Income 
Net Profit 
Proposed Dividend 

(FlsJZ.40 per share) 
. 1975 (Fb.140 per share) 

Balance of General Reserve 
Shareholders Equity 

Gross Assets -. , 

Investment in Property 


1976 

6^13 

8,522 

5,709 


2,880 

4539 

138539 

174034 

133504 


1¥ 

45 

55 


15 

.S' 

mz 

137.T 
85,7 — 


over 
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Y STEWART RJQ41N^ . . 

U-S. FEDERAL Trade Com- Tbe ARCO pr^ident^Sfr. Terry he- .believed the , problems of the he said. Thus, the more 
on suffered a setback when Bradshaw; said -toddy that the banks are being resolved. increase in toe numbers 1 
deral judge refused y ester- company would abandon the Mr.' Barnett raid that the problem banks on toe FD1 
issue an injunction to 6750n£ merger ff<*the FTC did FDICs list of problem banks reflects situations discovert 
the proposed takeover of get an injunctioff because ldgal wag now around 380, which is year when banking pro 
nda, the country’s third processes could take five years, up from the more hqrmal level were reaching a peak. 

* copper prodneer, by The- company <Ed not intend to of between 150 and 200. Most ar reeent earnino« »nnr 
c Richfield (ARCO), the leave the question outstanding of the increase had taken place i owe r loan loss rmfcislnn B 
largest oil company. for that period. , during 1975/ he added. , remark- nSrated toe bankers 

. Judge refused -to grant the . ‘ ing that more recently there had the U Shasbeen toorovta 

injumtaon following argufnents Elgfat problem banks he€n cl . ear sl ^ 01 dramatic year although it is also clea 
by lawyers for two companies- J' t - surge in numbers on the list the nroblemv nf r»ai 

contending that thfc-: merger EIGHT MAJOR banks each with levelling out. vestment 5v 11S S 

WO U promote, not com- Slbn. or more in deposite are There had been an increase in som fcSes'toke yrars tore 

petitidn in toe coppei^and aln- currently on the Federal Deposit the number of big banks of over ’ • e -years 10 n 

miniinn markets. ..A. In sorance. Corporation ‘ hst of Slbn. in deposits on the list this 

In. addition, ARCO;Baid *“ * *“ 

it would abandon tbs^erger 
the FTC were to appi 
the derision and obt 
saL The FTC has 
whether it will, seek 
of toe judge's ruling. 
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EUROBONDS 



erest rates trimmed 


BY TONY HAWKINS 


MORE COUPON 
place in the E; 
yesterday when 
Landesbaok : Gi 
no uric ed ^ per 
io 'the two 
DMIOOm. Girozen 
sen Vienna issue. 

The interest ra 
year DM6Qm. bo 
been trimmed to 7 
the indicated 7} 
the Issue ~priced ai 
cipated. Market so 
[ a..7 per cent coupo. 
year issue, was 
present market con 
The. DM40m. se’ 


SELECTED 


MID 


that Problem banks, ^reports Stewart year but this reflected toe' tune Glllf Oil denies ‘ 

_:r if Fleming from New York- But lags between beginning investi- 

3831051 ch ® ixman gations into a potential problem Sim. navmenfc 

a rever- of the FDIC. the U.S. Govern- bank and putting the bank on {JiiyiiieiitS 

ot sai d meat agency which protects the problem list For big banks GULF OIL has explicitly d 
reversal depositws with member banks, this process takes longer and toe allegations that jt has 
up to $40,000. said to-day that gap' can stretch up to 12 months, making payments of 81] 

* — ; : month to a South Korean 

nessman who is under Ff 
investigation as having att«n 

- ‘ ' .. to influence UB. Govern 

policies towards that cot 
reports our New York 1 
spondee t_ 

The businessman, Mr. 
Tong Sun, himself claim ed* 

*•^..22’ at Wi >! o f domestic bonds in . the New. . buTGtofhS^SSori^l^d 

nwket expected but toe coupon was cut York market Induced a sense of them. Gulf has 
estdeutsche to 7* per cent, .from the 7* per caution in Eurobond trading and reports that Mr f* far 
7lra j®. an ' cent.; indicated. Both tranches tbe ; market tended softer ^witb with Ws 
redmrtions were oversubscribed, \ tb £ Canadian dollar. sector being in^oSS, S?i“oS|? Mu" 

of the A new Deutschmark, issue of a weak spot comnanv ar P ■ 

Sparkas- DMlOOm-fs to be announced next -To an active market the™ r erroneous. 

■ ' week. This wiD be for a good tmtons ^ ^ deoia] t*»t it had 1 

the five- Norwegian borrower from the National RaUwa?nJJSJ roiationship “ with 

sue has Norpipe group, with West- wS^^beST ^at ext?: 
nt. from deutsche Landesbank as lead on Tue^y With - b y aa indepei 

oL and manager. bavin* been" pnmrirfi™iMTr committee into Gulf Oil’s p 

as anti- In the secondary market subscribed— despite the Increase ‘P ayineilts disclosed 
said ftat investors were adopting a wait in amountlm“?SuctiOn ^“Wbuted • 

t a five- and see attitude to the Carter conpon-aUocatioS vSre smln SEES 19 « and 1976 to Kb 
e with: election victory. The initial and buyto? demand ^ PoUtical parties, 
sharp fril^to tfaeJU-S. equity appareriti^lH flrstSue tradSf 

' Jeai tte -marking down CNg. was quoted at toe 99i/ioo Bankere’ acceptance 

Despite toe weakness of the .^acceptances 

Canadian' dollar sector. Pan- m the U.S. rose- S3 '■ 

Canadian' Petrol eum — al«o in first ftl r ,»J e , mber ’ ~ according - 
time tracing— was quoted at 100/ plofff released by the F« 


►DOLLAR BOND PRICES 
nr ABDICATIONS 


-Ma34n Coupon- 


CHICAGO MERCANTILE EXCHANGE 

International Monetaiy Market Associate MercantileMarket 


Your name 


Your address 


Please drefethore commodities you're intereoed in. SeiritoQ4E,444W.Jadoc»Boiflewid.ChicaBO.Hn^ DepL 4174 

Uve^de FrawnsUmedhams GS.s8wroa&n Canadian dotes turtoer 

Bonefessbeef United S«*$tr«saybtte British pounds Russet Bubricpotatoes 

y v ' 5n °gs.. Copper Detfschemwks Swtefranes Fresh eggs 

001(1 Japeneseyen Mexican pescis Nes tun eggs'..’ 


Frozen pock befes 


Freomeggx 
ABo . 

Ri 

Turkeys 


A Fedaafly Licensed Contract Market 


STRAIGHTS f 

AJean S)pe 1938 IP# 

Australia 8 lew im 9A 

Bawster Kpc IK* 1D». 

Canaman N. rw. aipe law m 

CNE me 1985 inti 

Denmark Sipc US4 3S* 

ECS me 1989 102 

EC8 8a>C 1988 . $9 

Em MPC I9SS ' 103 . 

ESSO Stw 1996 Mot. 1035 

Enrnftma Sue 1963 

Grasren 9(pe isss ioa 

ISE Canada Nik 1996 IN 

Uasser Fetxnsoa 8ipc 2991 104* 

SOcbelin Bhw 1988 . low 

Motto 9pc ISSS ' B9I 

ML WestndiHMr. Poe 1988 99k 

Nn-fbtmdland ttpc 1388 _ loot ' 

iVorpIpe 9}oc- 1386 162J. 

Monk Hjrtfro 9pc 1931 100} 

Oslo tee -1988 .... un* 

Pror. Qmtec tec 19N 103 ■ 

Quebec fiydro 85 pc 1988 _ 89} 

SmtvtK 9ipc 13K 10t( 

Pv. Saakatchcwu Sloe *'88 m 
Stand. Oil ( ImLl Sine I6S9 IM . 
Svcnaka Hasdris SiPC 1986 I03J 
VoIto S» K ISSS 


«Tar 


BM 


«PC VT 


81 . 
81} 
99} 
US 
9V 
-7* 
H6 


.roHVBtnBixs 

iiB American 

. jp. .■ Ashland tee 

Beatrice Foods 4}pc. 1992. 
van Bean** Foods «oc t992 

Borden £pc 1892 . 

uu Broadway Hale ttPC 1387 
1D2 ] Canon Camera npc 1B38„ 
qtf CanudDn 4pc 1987 82 

. ,S.- Chevron tec 1988 zl 112} 

iS- Dart 1997 _ Z 8a 

' Eastman Kodak 4£pc U98 Wa 
{ml* eemnrutc Latec «pc 1987 78 

iou Dvp*. swre* 4JDC -S6 in 

IM - ^ 85} 

. Ford tec 1988 n 

• Fnrt tec 1939 - SU 

ion ..-Sf*** 1 Electric «oc iflev 89 

101} 1057 -— ■■■ 15 

MB-eCnlU 8pc .1987 89 ■ 

ion Cilf and .Westtrt) tec USB 90} 
10 2 i' Santo tee- 1892- 94 

MSI J389. — — 82} 

*vrrT 4fpc 1987 m 

l^ TKomaton. Ttee 1990 102 

191} r 
10491 
IM 
.1941: 


offer WO^after being priced earUerin 2SS3ST of New * 

toe week at 100). reports AP-DJ from New Ym 

V' BONDTRADE INDEX Separately, toe Fed repb 

Mr , w » ^ te ssrsiss sa 
iSSS ■ •-» 



ms 

1053)9 seasonal adjurtmert'fLctmS 


VONTOBEL EUROBOND INDICES 
I45Ji=l00^ 

AVERAGE TIELD 28.10.78 2.1 1 J 
DM Bondf 7.#09 7.71 

s igi-Stg^gr as s 


WOEX 28.10.78 2_1 1 Jt, 

.. . 101.43 101.70 

Spntff « Now 98.33 96.82 


NOTES: r 

Atetrelto 1988, 1 lBli 

Bank of Tokyo 9iPC 1091 -‘SB 
BrttKfa -Gas 9pr 1991. n . in. 
Denmark IfL Tfe. 9»e 198s. HO* 

KCS Slue ism JBS 

EEC Six 19S2 • 100} 

iudKlrn Stec UF3 ^ rat ' 

Montreal Urban sipc 1981 J99» 
TfcL Ftaanrirra IDoc 1911 lay 

XCB Six IWI - .‘991. 

New Bnm Pror; Six "55 ma 

SeaSram tec 1983 _.. »!} 

Score* White WeM~ SectoStiea.' 


iKri 

lest 


J- Bar VcDemou «x."S7 im 
iMlaobMI Elec 7JPC 1991 ,U4 
■ BiltSBt Tlx IBM IM} 

kJ. P. Morgan toe mk u. 113 
tNabtefie Etec ISSS 94 

was minota 4}x J9CT _ .197 
J. Cl Penney toe 1987 83 

ifiCTMer - Spc l»a ----- - - - .289' 

i W I - Kaynond six 190 194f 

I*- .Rcvjpa toe 1987 IIB . 

■USI peTOoHs uetalr 5xrtt9S 965 
ion Rand toe 1987 _- 83 

■,iS‘ toe TBS! ..7F} 

inn :Fwwba «x un im 

- : MBi CMWds toe 190 107 

IDS 'K*™ 1, L * n *e r t - 4 tet:198T . 82 ' 
1« Lamzwrt -0X1888 M . 

pera tec-iBB i.i 79} 


Btenje: Kkhttr BaUtodr Seenrttta. 


. . Weekly net asset value 

J on .November 1st t976 • 

' Ho,din9S N - v - 

- S.98^ H ° ,d5n9S « Seab °ard) N.v: 

Lfeted on. the Amsterdam Stoc* Exchange • ‘ 

IntonpaUgn: Ptereon, HaWiing gpiwaon Bi.V.. Haranomchn»«a.- twimiHtm 
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ie Governance .of Britain, by 
Harold Wilson. Weidenfeld 
■^and Nicalson.~£5.00, 219 pages 

' ■’■r. Speaker, Sir, by Selwyn 
, k Lloyd, Jonathan Cape. £4.95. 
■ 192 pages ■■ ■ 

■'v A. wise' and 'experienced friend 
Eastern Europe once spoke U> 
>■.'? in something like the folio w- 

■ hJ! terms: " A mixed economy is 
--/.obahly essential, for providing 

•«.e amenities of life. It may be 

• •• .sent in I fnr preserving some of 
'■x.e decencies of life. But, by its 

■ < Jure, it means that your kind 
society (he was referring, in 

rticular to the UJv.) can’t have 
y common assumptions, _.Jn, 
rn that means that you won’t 
able tn preserve a mixed 
onomy for loos.”' 

Tn his own language, those 
marks didn't sound so heavy 
rtled. Anyway, they have Stuck 
my mind, and sometimes come 
the surface — os they did. at 
v \ie* painfully, while . 1. read 
. . r Harold Wilson's book. Not 
?.t the book itself is palnfol. 

1 .is the freshest and most 
< 't (cresting. . of Sir . Harp id’s 
: irks. He has relayed his self- 
: :straim just a little, and one 
•its a glimpse of those aspects 
the man which couldn’t; he 
ire different from the accepted 
:;:reotype.. Accepted - steteo- 
r -:.ies^ especially pf. politicians, 

’ ■5.'? rcnjarkably difficult 10 dls- 
lae, ’and Si r. Harold’s .was; -.at 
in London and. New York, 
-’-th ricid and in .fundamentals 
■•n. like him. ■ • ; 

• •.Most people were prepared ;.to 


■admit that he was a yety clever 
man- (others mjight .conceivably 
have done as well alsOxford, but 
mvoae could do -‘better): but 
they were incredulous when told 

that, outside of politics, he was 
(a) given to acts of 'unobtrusive 
and time-consuming . kindness 
(b> never. fax away irom a gritty 
flow of humour^ - amiable . but 
acerb. This book conveys a good 
deal of that second quality. His 
timing, as the# call it 1 on the 
stage, is '.precise,, both, in speech 
and writing.' 

■ He^ieltft us- how legislation is 
decided oil 4n’ : ; our kind of 
society— that is. bow Cabinet de- 
tides what to introduce in Par- 
liament, and - how- to get it 
• passed. He tells us also about a 
Prime Minister’s manoeuvres in- 
side. and outside Parliament: in 
bis case, manoeuvres to keep bis 
party together and present some 
sort .of authority to the nation 
and the outside world. This, by 
the way. isn't the first time that a 
Prime Minister has felt that par- 
ticular . kind of party manage- 
ment as a - prime duty. Mel- 
bourne was in exactly (be same 
position in the 1830s. Much of 
what Sir Harold says hasn’t been 
said before, or if it b as I baveo't 
beard of it— as about the rela- 
tion of the Prime Minister and 
:his. top civil servants, and, not 
quite so explicitly stated, . a 
Priiue .. Minister’s tactics in 
Cabinet. 

- .There is a comparison, hard to 
resist; with Crossman’s' exposi- 
tioneL Sir Harold is-'by far. the 
mo>e original and convincing. It 
puzzled those who bad spent a 
little time in..WbitehalL.as offi- 


cials or anything else, that 
CrossmanV work came as a 
revelation to some.. It said 
nothing that any grown-up and 
not entirely innocent person 
wouldn’t have known already 
or have 'assumed must be true. 
Crossman was intellectually 
bright, but he seems to have 
been, like Adam, in a state of 
constant surprise. That men 
should behave otherwise than 
according to the doctrine or the 
rules laid, down ! Six Harold is 
considerably less Adam-like, and 
his account gets as near to the 
actual case as we are likely to 
have. . 

Ail Governments in highly 
organised societies, one has to 
renumber, must have features 
which are' more alike than 
different. Even in authoritarian 
regimes there are bound to he 
similar weighings up': of ■ the 
power balances — If' A is 
appointed how will B and C 
react? Or how much prepara- 
tion is needed before a kind 
■word Is uald a bout -ethnic group 
X ? Or ( for < an American 
President) what" effect on the 
ruinins : vole if - an English 
miners’ leader is received ? 

That kind of-raidutetion and 
man management' is part of any 
kind oF government — except per- 
haps in unqualified autocracies, 
such as Hitler^: or Stalin’s in 
wartime. In Iffiffi. any political 
leader in an -'advanced society 
has to workJbard for even 
momentary pjfches of power. 
But it is probably fair to say that 
political leads#® -re a mixed 
economy, and labove all social 
democratic lea&rs: have to work 


BY C. R SNOW 


very much harder than anyone 
else. At a- rough calculation. Sir 
Harold spent more than twice 
as much time and energy (he 
gives - precise worksheets) in 
man management and group 
handling than, say, the leaders 
in the most relaxed of East 
European states, or, as far as 
that goes, the French President. 

It is -rather a relief, after his 
account of those arduous and 
psychologically stretching offi- 
cial days, to bear of him tucked 
in at Chequers with his feet up. 
happy at his favourite week-end 
occupation: which was to get out 
the boxes and study, like a Trol- 
lopian Prime Minister, the wait- 
ing list of Church of England 
appointments. Sir Harold, tike 
other men with radical intel- 
lects. has a steady comfortable 
conservatism about social man- 
ners and customs. But no-one — 
and this is where my opening 
reflection comes io — ought to 
have to cope so constantly with 
so many personal and factional 
delicacies. It- reminds one. only 
too sharply, how fragile a growth 
social democracy is. Which, if 
ue don't realise it now. we 
shan*r. until it has died in front 
of our eyes. 

The delicacies of the Commons 
strike any outside observer as 
taking up far too much energy 
and imagination. As with nearly 
everyone who has been in the 
Commons man and boy, the plare 
has a charm for Sir Harold 
which leaves outsiders both 
mystified and worried. So much 
of the society’s real fate r., 
untouched and untouchable by 


what happens there. It seems 
a peculiar kind of religious 
observance that makes men of 
first class ability, such as the 
two Harolds. Macmillan and 
Wilson, . profoundly concerned 
about their performance in 
answering Parliamentary Ques- 
tions. 

Answering Questions is fun for 
quick-witted men. The ritual is 
talked about as one of the glories 
of oox political system. In fact, 
as a method of eliciting infor- 
mation, it is far less effective 
than the rough-and-ready assaults 
of the American Press. As an 
exercise in adversary politics, or 
to be less polite Parliamentary 
ping-pong, it gives some simple 
-pleasure.- Really, though, it is 
a tribute to the mana of a tribal 
god. 

Lord Selwyn-Lloy-d is just as 
reverent to Questions as Sir 
Harold, and he is just as much 
captured by the charm of the 
Commons, maybe more. His 
book is a nice complement to 
Sir. Harold's. After the lattert 
expose of how Parliamentary 
activities are planned in Cabinet, 
Selwyn -Lloyd explains with .simi- 
lar;: lucidity bow the. activities 
look on the floor of the House, 
particularly when surveyed from 
the , Speaker’s Chair. He has 
taken part in them himself from 
thq.: backbenches, both front 
benches, and finally as Speaker. 
With an engaging kind of confi- 
ded! ' modesty, he reveal* to us 
bow he came to arrive in that 
last post, and what it i ? like 
when on duty. He is regarded 
by the least impressionable of 
old Commons hands as one of 



Lord Sehvyn-Uoyd: catching the 
reader’s eye 

the best of twentieth-century 
Speakers. 

Actually, there was some re- 
sistance to bis appointment. Not 
on personal grounds, but because 
be bad held high office. How- 
ever. the Opposition Shadow 
Cabinet wanted him. and he was 
duly elected. Thp mavericks 
(woo oddly enough included 
Harold Wilson, sticking to tradi- 
tion) were conquered. He was 
an unqualified success. 

He was superlatively detached, 
and. with <he cardinal virtue of 
a classical Speaker, only shoved 
strength, of which he had plenty, 
when it was necessary. He has 
written a book in exactly that 
spirit. Incidentally, be takes an 
nbscure satisfaction in the num- 
ber of his Speaker predecessors 
who were summarily decapitated. 
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Uncomfortable honesty 



{ ISOBEL MURRAY 
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critical' acclaim in 1966. In than she shoifid, more than any- 


(T . th. Z 


«*p It Off Lady by Jean Rhys, sfegp off Lady she has pro- one else. ev«B, is a feature of 
T \ndrd Deutsch, £2.95. 176 d uec( j a book of short stories the first stoSe3. where a girl 
- viges with a kind of larger form aad understands and loves an eccen- 

miiiarth Madonna bv coherence: it begins and ends in trie Englishman that society 

V h Tfftmf n Zort El S Dominica, the West Indian exclude v or another deliberately 
"5 * island where Jean Rhys was allows a "dirty old gentleman 

“ D pn "-- - horn, and tt passes from stories to polio rc her ears with know- 

e Black 31a it Of Shadwell by of young girlhood : .through tadge vhe dreads j»nd desires, 
'h ns Sear le. Writers and 
leaders Publishing Oopera- 
iv»-. £1.25. 103 pages 








rather less apparently personal The older orLwho figures in the 
stories back to contemplation of next stories, if she be the same 
the process and experience of one, survives boarding school 
... ageing. The central characters and goes Into a third-rate 
i.inity by Leon Una, Andre senera ny could be the same theatrical career, has some short 
_>«*iiist-h, £4.95. <51 pages bereon •• - and uncomfortable encounters H, 

— Gy — William Colctman. ’ wiih th “ "»"«■*** «**- Rari 1 
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Macmillan, £3.95: 243 pages 




jean Rhys: Caribbean girlhood 
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U.K. ECONOMIC INDICATORS 


ji ! - 


. . . . . ’ 

.1976 


1975 

l ’. • • 


■ 

- - 

• *> 

mural 

Oct. Sept. 

Aug. 

Oct. 

Sept. 

employment (TWOs) 

U77J( 1,456.4 LS01-9 1,163.4 L249J. 

ailed vacancies (’000s)' 

139.8 141-7 

= 129.8 

132.0 

143.4 

• 

Sept.s. Aug- 

July 

Sept. 

Aug.] 

, rrency reserves f$bn.) 

5JS5 3JJ29 

5370 

5359 

6.004] 

tk advance* iJfbn.) 

15JJ02' 15.100 

15315 

13.782 

14.064 

■sic materials (1970 = 1001 ... 

3J4.0 303.9 

302.0 

2433 

2 4 LX 

i»l rtf. prods. (1970 = 100) ... 

226-2 .,223.3 

219.9 

194.9 

1333 

tall prices Man. 1974 = 100) 

160.6 1583 

1363 

1403 

1393 

•ye rale* (-Tilly 1972 = ino) 

217.4 217.3 

217.2 

184.9 

1843 


Aug. July 

June 

Aug. 

-Tidy 

■ v debt (f.m >1! 

2A3IV 2,'iRB 

23W 

2347 

2349 

Mil KAles vai. (1971 = 100)... 

2043 ' 199.9 

194-2 

1733 

17531 

mis nf trade (1970 = 1001 ... 

80.8 7 93 

79.8 

81.9 

S2.0 

lust rial output (1970=100) 

100.8 101.8 

1003 

9R3 

1003 
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1975 : 




ade and Industry 

ports fob (£bn.) . 
porta fnb (£ht\.) 


Aug. 

2332 

zjm 


Jan.- 

Sept. 

2JZ44 

1532 


Jan.- 

Sept. PepL 
1.792 L779 

1.582 1-522 


Sept,. 

2.503. 

..%VL.L 2. 146 

iii.lc trade balance (£bn.L..^9365 -9.293 -0JMI -0.210 -0J258 
•cl. weekly average (TOO - 

nnnest 

rs CMOS'* 

in:ncrciat vehicles I'noos) 
uses completed C000s)1i_.. 

cks (miliums >“ 

>K-nt. weekly average (’OtH 

— 


sets (’000.0 tt 

iifff-. ladingranis t’000s>t 
u ucide fibres tm. kgs.I* 
j'liiturp — 100).t** 
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with the opposite sex, grows sad 
The qualities which appear In depressed^morbid. 
all the stories are' an extra- The title story is concerned ^ . 

runs away to begin 

real freedom with his 

..... _ „ * . brothers. I found H as 

aiively speaking a neglected ti on on states of feat, guiU, attempted refuge In alcohol, the obvious, as missionary^ as that 
i’. and one who has published menace, or something even less refusal of all unconcerned tn f nd much preferred onubb, 
nparatively little — nothing specific, louring. The young attend her. Loneliness is one of [ ale of a hopeless leader or a 
c e ti lde Sarcasso Sea. written child as spectator, . watching-- -the constant themes of the book, hopeless slave revolt, ana hr 
(he 4^50s.an4--pubiislted to precocious, understanding more < add is presented with startling relation m the death cell wit 

' ' VWdness. This is very- deliber- ^ w £ rte A ^ der W ? 0sUy ^ 

gtely not a comfortable book, remembered by that wardej 
and often reminded me of ccr- m * years- later, 
tain chUUng little tales of Henry The other stones have motlerp 
James, - settings, but contain most or the 

WoMuorlh Madonna is a short same themes. It is an intt rest- 
hut very impressive study of a mg hook, .opt l found it more 
working-class wire and mother, worthy in intention than success- 
She lives in the last, damp house mn ^ th P 

in an area of London soon to he i _ l I 2_ tinn ha hl.MnH P 
redeveloped, with a husband who $ 

only tries to reach her physic- ma * s * ve no,e ^’ Trwwty- It 
ally, and whom she- repulses.. eme F« eS ^ an enormous, slow- 

She has three children, uoe . h \ ! i* r Z n - oi „ ^ : }™*- 

retarded, and a certain quality reughlv in the 
of desperation. At first, ail she U ?J 0 E ,^fL e r r ** sin S o f 1W. 6. 
has to distract her is a regular WI th charactn® t o hang on jofpr 

visit to an Indian fortune-teller. Pf^ V**!? 11 ££ 
who at least cheers her up l 0 ™. .•'!? «nP er sonai. The 
("Better than Librium"): theit pnnity refers to three Jam i- 

she drifts into a hypnotic I** ? r La S ns ’ 

fantasy about a famous Polish tal holii farmworkers in Dane- 
orchestral conductor, and spends sal wh . n „ 
a great deal of time dreaming 

about -him. * nr th 1 - hook and lor ^he 

Pathetic? Yes and no. Edward. mJZ 

the upper-middle class joarnaiist in Belfast f more^alr- 

who becomes obsessed in turn JIIKw i rStJS ^and f-tSL 
with her, secs her at one point as 2?* Hi 

“an Emily Bronte of the 'snail- [^[5 °.. hariif^n °bEi£ 
order catalogue." but she is too ^h^Bet^sr^lndusVTiatis’s^ anl 
fully rendered, too roundly alive, 

to be simply pathetic, trapped as qSf JS-liSSS “SSi— 
she is. retreatins into hopeless ^^ t hJ T1 °hoSf nt a ^ nd *Sfu?mS 

S2S U t e r 6 S hef fS intexT^te.l . b\ ‘SBSEiS 
grows, and before long he has 
found excuses 
front room 

family as novel, and loumr it ver?. very 

His view of house, children. slo ' v ? ad 
way of life is subtly contrasted . <f a . Tk ? }?*££*** ^ 

with hers, their education and self-confidence although 

class inevitably dictating a large uot T^ e \,r tD 
proportion or their responses. g. row » n g ai ' ( ^' s o ? mb *r, 

These same factors ensure that Jmns. excepi the Wish to be loved j 
a relationship with Edward is no h- v l he adorable Peggy Ana 
more possible than one with the Snow, he inprenticed mtnsc>f To 
exalted Mroak. The abidinq on ageing magician and devoted 
impression is or the wife’s :n- countless hours to perfecting his 
domitabilily: she will not onto ?f L . B “ t ' as U,u ? a . ra Goldmic’s 
endure; she win live. A very ^«6fw shop, magicians were not 

effective hook. . very popular. AVhen his master. 


before long he has Jectures, wmco in turn are inter- 
«es in move into the ru Pted by movement or charac- 
l to vrefi nn - in *w. lo other words. I found it 
realistic fttudv of the ^ccessfnl o>yhn^buXMrynm 


Two Nixon men 


BY JUREK MARTIN 


The -Company by John Ehriich- 
man. Collins. £3.95. 31-3 pages 


Born Again by Charles W. 


President Billy Curry Mack 
Kennedy), who had been killed- 
in a plane crash. He becomes 
president because the rough and 
Colson7 Hoddcr and Stoughton, crud * Eskcr Scott Anderson 
: £4.95. 350 pages 1 Lyndon Baines Johnson ). Curry s 

- -■ - ■ successor, is forced to resign — 

■^If John Ehrlichman were not through ill health. Anderson 
who he is. The Company would cannot save the campaign of his 
rank as a fair-to-middlin’ poli- own bumbling democratic vice- 
tlcal thriller. The typical review president Ed Gilley (Hubert 
would probably say that Mr. Humprheyi and this leaves 
Ehrlichman's style was perhaps a Monckton free to pry into 
little stilted but that he had a government records searching for 
fertile imagination which had evidence to disgrace the revered 
produced an intriguing, though Curry, 

of course, rather unlikely ploL The onlv strange thing is that 
He would be commended for his it is very hard to discover a 
excellent eye for detail but taken character who corresponds to 
td task for the grosenes:- of his that of Ehrlichman himself: no 
characterisation. The reader, doubt he had his reasons for his 
however, would be adrised to omission, 
keep a look-out for Mr. Ehrlich- A ll this is very well and mildly 
mans aecomi novel, because he diverting but it does not make 
just might be a promising new what might be described as an 
taieot. - honest novel. Moreover Ehrlich- 

' irou ^ £ J<l ^ n man seems lo have added little, 

Ehrllchmac can hardly be de- 
scribed as the average fledgling 
novelist. He was qoe of the 
cornerstones of the infamous 
“Berlin Wall” of While House 
advisers '.hat surrounded former 
President Nixon. When the 


of the finest public 
bad been his experience} 
John Ehrlichman 
sequently been found 
a number of charges cq 
with Watergate and 
scandals. Including obs 
of justice Aid perjury. 


if anything, to the sum of human 
knowledge about the Nixon 
presidency. Its lack of morality, 
its cynicism, its profanity and 
even its venality have been end- 
lessly documented by those 
... . . pursuing fact, not purveying 

watergaie pressures forced his dre^sed-up fiction, as Mr. Ehriich- 
vesignation in the snrinft.of 1973, man is. 

Mr. Nixon described hingas " one Tt is even tempting to conclude 
nt'" it that Mr. Ehrlichman is doing no 
know rfiore than trying to cash in on 
sub- ihe market foT the memoirs of 
ilty on former Nixon White House 
nected employees. At least others, like 
■elated Jeb Stuart Magrudcr and presuui- 
■uction ably John Dean, whose bnok is 
. . ,11 is at to be published soon, have not 

present fighting to stay tout of taken refuge in pseudo-fiction, 
jail. In the interim period, he Xur. one supposes, has T. T. 
has crown ^ heard, dong some Tallford (sorry. Charles C«»l««ni. 
social vnrk?with Indiana-an New who has salvaged a conscience 
Mexico and 'written a novel. lhat ought indeed to be far from 
Excepr that The Company is clear by cm bracing retigion. ft 
not real '7 of novel. Tt is, dresum- is very hard tn know what to say 
ably, fl'rian, though this is about Mr. Colson. America has 
a somr 'haj rocky asstttnption. another " bnm a?nin “ Christian 
based on toothing mor^ than on its plate this year and. vhat- 
the fact ibOT the Washington Poet ever else Jimmy Carter may be. 
has not sojar actually reported nobod'-' doubt- the sinceriiv r,f 
that the director of the CIA sue- his beliefs. Mr. Colson may he 
cess fully I'tfbed the President of just as sincere, bin J find mi self 
the l' nited {Stales and bow and unable lo deride whether or not 
why be Erpryttoin pl*» hta book proves as much and. 

about The Eompan;/ is patently more to tbn point I find myself 
drawn iroia Mr. Ehrlichman’s not really caring one way or the 
own unim; e fxperienees. I other whether Str. Colson is saved 

There i«5nr> real attempt to nr nut. This. 1 am afraid, may 
disguise rne fireman? p erxnvac. explain why the best parts of this 
Richard Monckton (Richard book are the tilhits nf gossip 
Nixoni :* the tortured, Saalevo- about what was going on behind 
lent previcleat r, ut to destroy the the drawn curtains at the White 
reputation of the baled Brahmin House. 
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effective book. . very popu 

, 2(K* _Ia TTtoBfacfcManOf.VheiriMell. Merlin Jr., died,. Corky nearly 
hris Searle. who is best Known despaired- • . 

'ox his 'books in and about But snortly after be arrived 
cation, has produced fuur back, and clmibins to the top, 
:ories, each centring clearly nn accompanied by a smart ventri- 
'•i£snc of race and colour, and Influist's dummy called Fats, 
bbti'uaivdv on target ques- The problems begin when it be- 
tirns abont ’ Utc nature of comes unrieat whether Corky 
idOm. This is clearly seen controls Fats or Fats Corky. The 
:fi title story, and a long one problems blossom out into mul- 
»d more engrossing, which tipie murder, and all of the story 
ao .hack lo the time of is told with the ensp. crackling 
v in the West Indies, style wc associate with the 
■‘Tire 'Black Mail of Shadwell” srript-wriler of Butch Cassidy 
eomeg to EngJand with bis And The Sundance Kid. A funny 
master, roalUet in amatement and macsbrc book, very easy to 
that Eoglish workers are not read and correspondingly bard 
what, he thicks of as free, and to put down. 


lan.- 
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1975 


3rd qtT- 2nd qtr- 3rd qtr. 2nd qtr. Year 
W60g 3.789 8.729 8J139 35.413 
2nd qtr. 1st qtr. 2nd qtr. 1st qtr. Year 

-. 177 166 MB 137 143 

3.1B3S 3.014 24)12 2.W4 11.610 
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*i -offurnon. r Deliveries, j Net sales-- J Consumption. * a Seasonally 
' ,1-ir.L < t AH maautactunne industries ' Ejcctoding car radios. 
>p liveries. UK. made and imported. sets^. d JRrices. ^flncluaing 
car t niter toasters: cYalue- of on tpitj.. r. united; Kjngaoip.pot 
..onaiir adjusted, KTtm 

• ''.-re*, is Deliveries of petroleum -products for. intend consumption. 


yfey, big spenders 

^Y DEBORAH PICKERING 

" 1 of . present-day Arab society in 
Oil. Sheikhs by Linda Btandford. an astonishingly revealing and 
"Weidenfeld and Nicolson. £5.25, often hilariously funny journalis- 
.280 pages tic flight through Saudi Arabia, 

Bahrain. Kuwait and the United 


Because they come from Mu$- Arab Emirates. 

Lira co uni ties whose homes and She tells us that the sheikhs 
family life exclude most Weal- are sensitive to the way the West 
enters, our judgment of the oi! laughs at their bad taste and 
sheikh; marries with the legen- overspending — “The oil Arabs 
dary (European) Press tit-bits—; want u» to lake the heat off 
the after-hours ewoop on Har- them . . . they have enough 
rods, collections of Asprey problems and insecurities u£ 
baubles, export orders for Rolls, their own/’ Nevertheless, the 
private jets, thousand-pound reader is left with the vision of 
efiips on the tables at Crockfords over-painted. • veiled, frustrated 
and the take-overs of the stately harem-bound women, bathroom 
homes of England- The writer showers converted from precious 
(who tells us but didn't admit chandeliers; and the frenzied off- 
io them that she is Jewish V dared loading of their petrodollar in a 
tn penetrate the wailed gardens grateful London. 



■ a mirror 


BY REX WINSBURY 


WaUtinp on the 
rndlipr-. 

44S paae* 


ft. water by hn-h ff,r bun1n 5 *he nook. After work- 
uo,h f- ln - '* i,h «one cannot say close lo. 
Bodie.v Head, Eo.fto. sjnce close to i Cecil 


King for decades, Cudlipp was 

A disarpoinjin? bonk by,, Irom one of the prime movers- in his 
and abnui ong of (he legendary dramatic ouster from the chair of 
figures mi Fleet Street, ode of IPC in 1968. CudJinp himself took 
the greatest Tiewspaper editors over the chair, but did nut sit 
n f our lime.'. Disappointing b>< eas *ly in it, as he freely admits. 
Hugh Gudlipp (now Lord Cud- This part of the hook — some 
Jipp) because it tv so badly 140 pa ecs of the total-— is on the 
written. How can you start a one hand a fascinating account 
chapter with the words "Oofi. it of one of the most eniematic 
was fun." unless you are seeking and unorthodox men to achieve 
to parody > ourself as a popular iht* chairmanship nf y major 
newspaperman? ^ British company this century: 

„»»r b H “f , c ” d - fc'iffi 

lipp. because he has been in on fnr .. nartimii-iv nj«v 

Srea fVC ? l f W enMv „e«S 'pl* e o^ 
the newspaper bukioess, yet tells .-oranram hjrrh**t work 

“ “J '“i e ,2“* ' * em .- K“ w WTiJter ih? il<te world snv 
5f 1he 0l hismttr tb n^ e ! S ^ W?* cares how or why Cecil 

i ® ai il waS ejected from IPC some 
« hTr ^ 20 days after his^ -personal attack 

as the Sun by Cudlipp s company, yn Harold W jison on thu (rant 
IPC. and iB sale to Rupert paEe of the Mirror, I am not 
Murdocn. with all the sub^quenl sun? B ut Kjqp. by this and 

*2*®*8® 1 c i, rc .4* a «® n °/ other accounts (though this is by 

IPCs flagship, the Daily Jirrorf f ar the besti and is a com- 
And how can he just dismiss the nelling, mystifying person in his 
dismal tale of the Mirror Maga- own right, and these chapters, 
zme— that most expensive of enn though a bit long drawn 
pub.Lshrag fiascos-*-in those same out, are not only better written, 
S pages? but also required reading for any 

Disappomai^ about , Hugh student of the medium and its 
Cudlipp, not just because both madnesses (T fed that McLulian 
those two boobs were to varying should have nritten a book called 
degrees Ms boobs, but oecause -The. Medium Is the Madness-— 
by far the most interesting part there have been »Q manv zanies 
of this autobiographical remin- in the hu.siness). . 
iscence is not’ about its author Sitt ' perhaps. to turn 
at all, but about someone else, McLuhan’s phrase another way 
namely Cecil Hannsworth King, round, Cudlipp is biruself better 
ir is til is part that rishtly. the as a medium — not interesting 
Sunday naners have picked out about himself, but only when 
to serialise, to. I am afraid, writing about something or 
taking away much of the reason someone else. 


Crossman continued 


BY DAVID WATT 


The Diaries of a Cabinet Minister, 
Volume- Two: Lord President 

of the Council and Leader or 
the House of Commons 1965-58. 
by Richard Cresanan. Jona- 
than Cape and Hasnish Hamil- 
ton. £9.50, 851 pages 


When the first volume of the 
Cross man Diaries finally emerged 
triumphant last December from 
the official obstacle course, many 
people seem to have found it an 
anticlimax. Tt war all very well 
for aficionados like myself to 
pronounce that this minutely 

detailed, episodic and highly 
partisan account of bureaucratic 
in-fighting at the Ministry of 
Rousing was the most illuminat- 
ing essay in British government 
to have appeared for many years. 
What the public had been ted to 

expect was drama, gossip and 
above all revelation, and al- 
though there was some of all of 
these elements, ihere wasn't 
enough to prevent disappoint- 
ment. 

The second vorame is a very 
different kettle of fish. It is as 
detailed, as length;-- and « heaven 
knows » as partisan as the first. 
It casts as fascinating and direct 
a Jisbt on the ways of Whitehall 
— the power of the Cabinet 
Secretarial, the ruthless ness of 
ihe Treasury. &"d ;he luxuriance 
of the Cabinet Committee 
jungle. But it alsu possesses in 
abundance the main thing its 
predecessor lacked. It stands at 
the centre nf events and not at 
the periphery. 

Dick Crnssman'? elevation tn 
the Leadership nt the House of 
Commons placed him right in 
thp middle of every major 
political decision from August 
1966 to April 196S when he de- 
parted to Health and Social 
Security. In the crises of that 
time— Vietnam, Rhodesia, the 
Six-Day War. arms for South 
Africa and above all the endless 
economic roller-coaster which 
finally landed in the 1967 de- 
valuation — Crossman was a key 
figure, basically as he himself 
says a “ henchman” of Harold 
Wilson and always passionately 
involved in heated arcuments 
and even conspiracy but retain- 
ing bis extraordinary academic 


- ?r t- — 1T- 



Richard Crossman: eyes on his 
colleagues 


journalist's compulsion to stand 
back and criticise and theorise. 

His account of these events, 
dictated weekly, as before, to a 
tape-recorder and tdied up just 
before hte death, seems likely to 
become a classic. Critics may 
fairly say that we are inclined to 
be over-indulgent to a piece 
which has so many echoes of our 
present economic predirament. 
An overpowering and agonising 
sense that wc are going round 
this course again does indeed 
assail Ihe reader in 1976 as he 
ploughs Through the endless argu- 
ments. the desperate evasions, 
and the final humiliations of the 
devaluation crisis. All we lack 
to-day is a Prime Minister with 
enough nerve to congratulate his 
colleagues two days after the 
final debacle on “a perfectly 
managed operation.” 

But white the«ic contemporary 

overtones make this volume par- 
ticularly poignant just now — and 
incidentally justify Crnssman’s 
determination lo publish while 
there are still lessons 10 be drawn 
— il has many qualities which an* 
even more durable. For ‘me 
thing, although it is very long, 
it i« marvellously entertain inu 
There are some superb set pipre- 
Muh as ihe Slate Opening <>£ 
.Parliament in October 1967 
*1“ suddenly looking up l ff<- .i 
bloated cariraturc whoso ryps 
vou can hardly see because he i-? 
covered hy a helmet with while 
plumes Hying at the edje. Tt 
is Frank Bowles walking very 
gingerly down the stairs so as 
not In (rip over his golden 
spurs”): or the Wilson devalua- 
tion broadcast on Television 
which he watched with tbe Queen 
at Windsor C’when it stopped, 
there was a long, long silence, 
and then she said xnffo race ‘ of 
course it's extraordinarily diffi- 
cult lo make lhat kind of 
speech ’ 

Tn addition there is the con- 
stant si ream of comment and 
anecdote involving his col- 
leagues. Most of this is un- 
complimentary and some is 
uncharitable; but in the main 
it is accurate. { ” Wedgy (Bean] 
is brilliant at public relations 
and h3s enormous drive and 
amhition and even imagination, 
hut he refuses to face the real 
difficulties because he has a 
second-rate intellect.”) 

In the end. however, what 
places the Diary on a secure 
foundation is th3t all this is 
underpiorvid hy Grossman's reat 
concern about what was ulti- 
mately wrong with the Wilson 
povernment as a whole. His 
perpetual theme is summed up 
in the words: “The real trouble 
about the Wilson Cabinet is that 
it is a set of absolutely separate 
individuals who don't meet and 
co-ordinate their work. Harold 
is the only conspirator." 

He himself was neither experi- 
enced nor. curiously, self- 
confident enough to cope with 
this when he found himself In 
a central co-ordinating role. But 
this diary shows how hard he 
tried — with all his usual com- 
bativeness and intelligence and 
infectious enjoyment, to say 
nothing of the odd innocence, 
the endearing clumsiness and 
the insatiable curiosity of the 
Elephant'. 1 Child. 


BOOKS OF THE MONTH 


Anftonnr-ements below are p re-paid advertisements. If you 
teqtiire entry in the forthcoming panel.? application should be 
made to ihe Adrert tonne nt Department. Bracken House. 10 
Cannon Street, EC-iP 4BY. Telephone 01-243 SuOO, Exins. 7 004 
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After Angola 
The War Over Southern Africa 
Colin Legura and Tony Hodges 
A special essay on Angola, the 
Angolan section of the country 
hi country survey and the 
Angolan documents from 
Africa Contemporary Record 
Volume VIII with an intro- 
duction by Colin Legum. 

Rrx Col lings Ltd. £1.50 

Wirster’s Gamble for 
Africa 

How ibe Search for 
Peace Failed 
Colin Legum 

This is a companion volume 
to After Angola and consists 
of the essay and survey from 
Vniiime VIII of Africa Con- 
temporary Record. 

Rrx Collings Lid. £1.50 

The Sunday Express 
Weekend Gardening 
Bonk 

Maxwell Davidson 
Cartoons by Bill Martin 
Gardening can be fun. and 
here is the book to prove it. A 
book — for expert or amateur — 
you can't afford tu miss. Beau- 
tifully illustrated — and fabu- 
lous cartoons to spur you 
on J ! ! ! 

White Lion Publishers £4.23 

Practical Aspects of 
Deferred Tax 
Accounting 
lam P. Stitt, ACA, Fill 
This new working guide to the 
requirements of SSAPs S and 
11 explains the principles 
underlying deferred tax 
accounting and its practical 
problems. 

Tbe Institute of Chartered 
Accountants in England and 
Wales £5.95 

Development Land Tax 

J. P. Hardman, FCA, FTO 
with examples of by Iain Stitt 
and Donald Borer 
A practical guide to the new 
tax. with examples, Including 
the inter-acrion of DLT wiih 
other taxes, a summary of the 
Community Land Act 3975 
and the suggested accounting 
Treatment of DLT. Available 
November. 

The Institute of Chartered 
Accountants in England and 
Wales - • £5415 - 

Tolley's Income Tax 

1076-77 

Eric L. Harvey. FCA 

The 197B-77 edition of this 


annual referenpp work has 
just been published giring a 
complete alphabetical guide to 
income tax ami capital gains 
tax. Updated in incorporaie 
all change* in tax law plus a 
summary of the 1976 Finance 
Act. Il also updates all rele- 
vant case law io 31 July 197K. 

O 5in 49344-0 
Tolley £4.75 

Business Investment 
Decisions Under 
Inflation 

Bryan Cjrsberg and 
Anthony Hope 

This study evaluates the hypo- 
thecs tha: the investment 
appraisal i tract ices commonly 
used in British firms contri- 
bute to a tendency to under- 
investment. 

The Institute of Chartered 
Accountants in England and 
Wales £3.93 

Capital Transfer 
Tax Planning 
(2nd Edition) 

E. Kenneth Wright. 3! \ FCA 
and Malcolm O. Penney. FCA 
A second edition — revised, 
extended and updated — to 
cover the 1976 Finance Art. 
with new chapters on Business 
Relief. Free Loans, Mutual 

and other exceptional Trans- 
fers and Deeds of Family 
Arrangement. 

The Institute of Chartered 
Accountants in England and 
Wales £4-50 

U.K. Fiscal Implications 
nf International Trade 
Peter Sharp, FCA 
An insight designed for prac- 
tising accountants, lawyers 
and company tax advisers, into 
the many taxation problems 
associated wiib international 
trade. Available November. 

The Institute or Chartered 

Arcounlants in England and 
Wales £4^5 

Skilled Labour Shortages 
in the United Kingdom 

With particular reference to 
fhe Engineering Industry' 
Gerry Eastwood- — 

This study explores the nature 
and causes of skilled labour 
shortages. It examines 
methods of retaining skilled 
men and points out the con- 
sequences of narrowing pay 
differentials. 


British-North 

Committee 


American 


£1.59 
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Application has bean road* tolhe Council of The Slocfe Exchange for the <Minary Shares of 20p each ofpio Company to {wafiruead la the Official LasL 77nado6Wnsnt is.TOt . '.:. 


Christo 





OflCorpotaled in Sngisr.d jr.der (tie Companies Act 1948 No. 77Z5S2) 
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SHARE AND LOAN CAPITAL 


Share Capital | 

Authorised ', • i 

£4,000,000 20,000,000 Otdinary Shares of 20p each 


Issued andjobB 

issued fulfSpaid 

£2,917X20 


Loan Capital 

£1 45,000 Convertible 


At the close of business on 15th Octob 

and its subsidiaries but excludes Kayam Ca rp< 
merits of £6,000 and an unsecured loan of £1! 
Croup had outstanding any borrowings or irK 
normal trade bills) or acceptance credits, loan 


scored Debenture Stock 1980 


£145i 


.v . -4- 

1975 . tf, B company and its subsidiaries (the "Group”, which includes Christopher Moran .Holdings Ljpted 
> Limited) had outstanding secured borrowings (including bank borrowings) of £1,1 83,025. hire piaehase cpmmh- 
J 100 . Save as aforesaid and as disclosed herein and apart from intra-group Indebtedness, no membartai the 
btednesa in the nature of borrowing. Including bank overdrafts and liabilities under acceptances ( ottlatthan 
apilal, mortgages, charges, hire purchase commitments, guarantees or other material contingent habil^es. 


DIRECTORS 

James Redgrove (Chairman). 

Vane Court, Biddenden, KentTN27 8JT. 

Christopher John Moran ( Managing Director). 

Dolphin Place, Chenies Avenue. Little Challont, Bucks HP66PP. 

David John Paul Bryans, 

Boden Park, Baltyboden, Dublin 14. 

Peter ‘Gerald James, 

29 Gander Hill, Haywards Heath, Sussex RH16 1QU. 

David Martin John O’Brien. 

10 Vallence Road, Hove, Sussex 6N3 2D A. 


SECRETARY Al 

t REGISTERED OFFICE 

SOLICITORS * 

R. VI 

Hall, FCCA. 

to tha Company f, ' 

Moran House, 68 Go 

en Lane, London EC1Y OUB 

Allen & Overy, 

FINANCIAL ADV 

ERS TO THE COMPANY 

9 Cheapside, London EC2V 6AD 

Energy, Finance i 

id General. Trust Limited, ■' 

fo Christopher Moran Holdmga Limited ■ 

Dauntsey House, Frederick's 

‘lace, Old Jewry, London 8KN. 

INKERS .; v 

D. J. Freeman & Co^ 

9 Cavendish Square, London W1M 9DD • 

Barclay] 

Bank Limited, . - j.- - - 

. ■ •-. .. 

25 Soho Squj 

e, London W1V 6BX v 


Barclays Ban 

International Limited ♦ 

AUDITORS •; • • 

Grace church Branch, Dashwood H 

use. Old Broad Street, Lont%i EC2 P2EE 
ilnster Bank Limited, * 


Dearden & Co^ Chartered Accountant^ 

Lloyd’s Building Branch, 12 1 

iadenhalt Street, London EC3cM7DT 

: e v . 

5 Giitspur Street, Londoq^CI A9P0 


REPORTING ACCOUNTANTS ON 
CHRISTOPHER MORAN HOLDINGS UMIT 

Neville Russell & Co„ Chartered Account 
30 Artillery Lane, Bishopsgate, London E 

STOCKBROKERS 
Greene & Co., 

Finsbury House. 22 Blomfleld Street, 
London EC2M 7AL 
and The Stock Exchange 

REGISTRARS AND TRANSFER OFFICE 
Dear den & Co„ 

5/7 Northburgh Street, London EC1V 0 


BACKGROUND 


it wii announced on iem August. 1976 that negotiations tua reached an advanced Race lor Hie 
acquisition By the Company tat that t.mt named Richardson Smith Limited) of ChrlKoohcr Moran Holdings, 
Limned i- Moran ", and the reorganisation of terrain at the entering activities Of the Company, being the 
proposed disposal of Kavam Carpets Limited Kayam "». In *ir* of the scte of the proposed acquis than 
the Director* oi the Company requested that the listing of the Ordinary shares ot the Company be temporarily 
•■upended. 

On 4th September. 1976. conditional agreements were signed for the acquisition of not less than 90 per 
cent, of Hie Issued share capital Of Moran and for the disposal of the whole of the Issued share capital of 

At an extraordinary general meeting of the Company held on 1 st November. 1976. the necessary 
resolutions were passed to approve the transactions and the Change of the Company's name to Christopher 
Moran Group Limited. The agreement for the disposal of Kayam. having become unconditional, has now 
been completed. 

The only condition of the agreement for the acquisition of Moran C* the Moran Agreement "i remaining 
to be satisfied K admission to listing of the entire Issued share capital of the Company, including the shares to 
be issued m respect of the acquisition of Moran. 


HISTORY OF THE COMPANY 


The Company and Its subsidiaries f excluding Kayam arid excluding Moran and Its subsidiaries) are herein 
referred to as the Richardson Smith Group. The Comoany was Incorporated In England On SOth August. 1963 
under name ot Richardson Smith Limited to act as a hold’ng company tar a number of subsidiaries which 
operated as converte rs and wholesalers of furnishing fabrics, the principal being Richardson Smith Fabrics 
Limited. The Ordinary Share capital of the Company was llrst listed on The Stock Exchange In October. 1963. 
In 1972 the Company acquired the entire issued share capital of Alistair Cowin Limited, a comoany engaged 
In the design and manufacture of ladles* fashion wear. 

Pursuant to an otter made in May. 1975 the Company acquired the entire Issued share caoital or Halycon 
Investments Limited •"Hakyon“> a listed company of which the principal trading subsidiaries were Kayam. 
Wvrdeham Press Limited and Joseph Tipper Limited, whose activities w*it carnet wholesaling, printing and 
engineering respectively. Another subsidiary of Matey o*i. The Hantgna <Cevlofti Tea and Rubber Company. Limited, 
owned certain residual tea Plantation interests In Sri Lanka which were nationalised in 1975. 

In December. 1975. the Company agreed to acquire tne entire Issued snare capital cf Victor Cabs limited, an 
engineering comoany engaged primarily In the manufacture of tractor cabs. Following the disposal of Kayam. 
The above comnanles now form the prlnrlual subsidiaries of the Richardson Smith Group. . The name of tho 
Company was changed to Christopher Moran Group Limited on 2 nd Nove mb er. 1 976. 


HISTORY OF MORAN 


Moran was incorporated In May, 1972. During 1972 k acquired the whole of the issued share capital 
of Christopher Moran 6 Co. Limited f 1 (previously named Horn castle Moran A Co- Limited) Which 

carries on insurance and reinsurance braking at Lloyd’s, la the same year It suhsenaed for 61 per cent, 
or Hie capital of Golden Lane Securities Limited (-■g.l.S.'i. (previously named Moran Wbtseiocfc A Co. Limited) 
and 90 iter cent, of the capital ol Christopher Moran (N.M.) Limited r“ N.M.*‘>. In January. 1974 Moran 
acquired a further 21.5 per cent, of the capital of G.l.S. amt In Jirtr. 1976 acquired the remaining 17.5 per 
cent., making G.L.5. a wholly owned subsidiary. 

In September, 1973 Moran acquired mo whole of the non-voting equity shores of Hannan. Hedley 
Agencies Limited ' H.H.A.">. which was Incorporated In September. 1972 to acquire the underwriting agency 
business earned on by a partnership call-d Harman. Hedlev Aoenctes.** Moran also holds 25 per cent, 
of Hw voting shares of H.H.A. 7he remaining 75 per cent. Is held by four Directors of H.H.A.. Including 
Mr. C.J. Moran. In accordance with the rules of the Committee of Lloyd's. The voting shares carry no right 
to oarti cl Date In profits. H.H.A. has two subsidiaries. Harman. Gardner-Robcrts Limited r H-G-R-") and 
Cimplex Services Limited f‘ Clmpk* "i. 


fur the development of those companies. 

BUSINESS OF MORAN AND ITS SUBSIDIARIES 
("THE MORAN GROUP") 

1. Braking 

commenced substantial trading on ir February. 1970 when Mr. C. J- Moran became Managing 

'» Wfe-allMS ,n forms of non-marine, marine and J vial, on re-insurance business. 

'..rlr busbies* of the Moran Group had been solely that of Insurance and re- Insurance brokers at 
llo*d s. a .i the braking business of the Moran Group is. exceot for that of L.P.M.. placed through CM. and 
cred led to the a on row! ate subsidiary. 

m.g. specialises In direct aviation business and in both London ana overseas awaden re- insurance 
bvf'nfK. 

N.M tan ceni rates on direct non-manne insurance business. ir also handles caas-derobie non-marine 
ff. Insurance business and has clients both In London and on the Continent, 

L.P.M. sw:>a(i',n In »**• pensions and mortgage broking. 

In the finan: al vear ended Slst January, 1976. 62.5 per cent, of the Moran Group's brolc-na business 
was effected tor Llovd't Syndicates the remainder being mainly tor the Lor don insurance markte outside Lloyd's 
In the three voars ended 31st January, 1976. the brokerage interne of the Moran Group was derived 
as follows— 


Aviation 

Marine 

No«-maHne 


Years ended 31 st January 
1974 1975 1*76 

"L % % 

75 72 74 

11 6 S 

14 22 21 


1 " fhe eornenr year We nneoortlon der.ved *rom aviation business 's norewd so decreese as a result of 

growth in tne nan-aviatiun sectors. The Moran Group earn* substantia! amounts of foreign eurreocy arm 
In the vear to 3 1st January. 1976, 56 Per ccnL. of its brokerage Income was is U-S. Dollars. 


2. Underwriting Agencies 


Insurance underwriting at Llovd's is conducted through Svndkates composed of Individual members 
(referred to at "Names")- Underwriting agencies manage the underwriting activities of Names and w 
and non to oraanli.no them Into appropriate Svndkates for specific classes of risk, alao manage the 
attain of Syndicates as agent or tub-aoent of Names. 

The Income ol unrierwrillng agencies is derived from annual foes charged In reseece of management to 
tie Name* Tar whom titer act. and from a commission on their underwriting profits. No part of any 
underwriting Iowa which may arise In borne b v the underwriting agencies. P»rt.»paScm by Names, Including 
rertaln Directors cl the Comuanv. In Syndicates >* In accordance with the procedures of Lloyd's on au arms- 
length hasis. and no cond.rr of interert arises so far as those Directors are concerned. 

H.H.A. manage* two Syndicates a! Lloyd's: the David Herman * Others Syndicate 'Non- Marine) and the 
C.J. Moran 6 Others Syndicate (Marine). Through H G. R. It also manages the M. -Gardner-Robtrts A Others 
. Syndicate >Non-Marlnat, 

Mr. D. E. Harman is' the underwriter for David Harman A Others, which in 1 977 will have approximately 
JI 0 Names. Some 88 Of these are placed nt the Syndicate through H.H.A. and the ran are placed In the 
Syndicate through various sub-agents 

The M Garaner-Roberfs Svndicale was formed In 1973. This Syndicate sogcteHses In cont ra ctors' ail risk 
bus.nns and Is headed bv a verv experienced underwriter Hi this held. It has 121 Names; 33 of whom are 
glared through H H A. 

The C. J, Moran 6 Othc-rt Syndicate was termed in Jpw 197a anu. although technically • marine 
S'nd<ra:e specialises m excels of loss reinsurance business in a:l major underwriting fie'ds. This Syndicate 
will. >n htT7. nave approximately ill Names o' whom come 52 are placed through H.HJ*. 

Sub-agents placing Names with tne above Syndicates include a number of the leading underwriting agencies 
at Lloyd's. 

H.H-A, also acts as Merit m rmuoci of IS other Syndicates in this capacity. It places Names with those 
Syndicates widen are directly managed bv etner underwriting a cents. Including some of those referred to above, 
and wtneti may soecAAHs* m braes at business not catered lev by tne H Syndicates. 

A new Syndicate to be called D.J.P. Bryans 6 Others " has been formed to co.-rnneace underwriting on 
1 st January. 1077 and will sore. ante In non-marine evees* of loss reinsurance business. 

Cimo e* ofle-s eronnnal brokers facilities *or pUrlng Business at Llovd's without the administrative deters 
whim coaid olrtee-wice occur There arc currently 98 participating brokers, all of whom era soaasorad ter 
Lwvfl'i brokers outside the Group 

In the cur.'enf year end.ng 31st January. 1977 the orofit from underwriting agency* wHi const! tula 
•apraunatety 10 per cent, ot tne forecast profits cf the Moran Group befora taxation. 


Mr. M. Garen 
Lloyd's, to wnienh 
experience In insurfii 
Mr. D. £. Ha 
entered Llovd's in ■ 

S yndicate non UW 
unctions Of L! 2 v<Ti 
Industry represented 
Mr. T. C . He 
since 1964. He Is 1 
Mr. R. £. OH 
worked In the fum 
M largest Uora's i 
Mr. E. £. PlC 
Underwriter (or C. J 
Mr. E. R. F, : 
He Is 44 and has 1 
underwrite tor D.J, 
The Moran Gre 


-Roberta is a Director ol H.G.fl. and underwrites for M. Gorener-Roborts 6 Others at 
was elected an Annual Subscriber to 1973. He '* 45. *ltb more thao twenty veurs 

i. Hu has been a specialist -u pd e i writer tor more Aon 10 vear*. , u u 

tan Is a Director of Moran and w. Chairman and Managing Director of H.H.A. He 
MS and has been a member since .1.965, He has beentbe senior undrrwriterofttia 
as " David Hartnan & Others” smfia 1961. He ts^wso nvalve* -.u the admin^traLive 
serving on a number at Commitieej and raonesoWng Lloyds on various Insurance 


i bodies, both In London and the E.I 
>y is i Director of H.H-A. and wi 
1 and has been a member of Llovd's 
m Is Managing Director of L-P.x 
ics Industry tor 18 years and was 
orance brokers. Ha Is at. 

Sc Joined H.HA In 1974 having l 
Moran A Others and' will be Deputy; 
in son has bee« with H.H.A., tot, 
tn a member of Lloyd's since 1956 
. Bryans & Others. 

> employs approximately 35 other a 


The Richardfin Smith Group 


Mr. I. L. M.® 

Fhtpncial Director d§ 

Mr. 6 . S. Brd# 
Mr. D. BridloS 
Mr. T. C. Browte 
as Financial DkectoS 
Mr. W. B. Bra 
He h 54 1 

Mr. A. N. CoW 
years ago. He Is 36 
Mr. B- K. GodR 
extensive eqjeclence a 
Mr. F. Hooiey, . 
dhrfsion. He iorned H 
Mr. & T. Ktonl 


bDOerson. A.CJL Is financial a 
Ricnardson Smith Fabrics Limn 


. He IS 55. 

'previously a partner In Harman, Hedlev Agencies 

and haloed the Moran Group In 1975. He has 
oviouslv Mortgage and Finance Manager or one of 

vtoosfy been in merchant banking. He Lc ' Deputy 
aderwriter lor DJ.P. Bryans & Others. He b 32. 
i a partner and now as a Director, since 1964. 
He underwrites tor CJ. Moran & Others aod will 


Her at the Richardson Smith Group and has' been 
loce 19731 -He Is 32. 


Oi Fixed Assets 


valuation. 1971 
valuottMi 1974- 


Preattgid Long-term Suort-term Warn vehicles 
prooertids leases leases and fixtu res _ 

S-ODO £*000 £'000 5000 


is Works Director oi Wymrehaijpros Urn KM- which he Joined In 1963.. He fs 38. 


Accounts Director M Wyndehini 
has been Managing Director of yt 
to 1972 and nos had corisldorjhfi 

r ing fa Devalooment Director j 

Is Chairman of Alistair Cowte 


Mr. B. K. Gods* h Managing Director of Jos 
extensive experience ot production menagemetit In B 
Mr. F. Hooiey. «C-A_ M-Sc. Is Management i 
d Frisian. He lomed Hakyon In 1972. Me Is 30. 

Mr. G. T. Kkinlnci is Sales Director «4 Victor 
■ Mr. k. C. Lambor* Is Joint Managing Dlractoi 
to 1975. He VOS Previously a director -of -a major sc 
. Mr. E. C. Rlehordsoa ta Chairman .and Jdnr Mg 
ho* spent the whole, at his working Ufa. In the hint 
Mr. R. A. C. Sewell Is Managtog Director ol 431 


frost Limited, wnicb M Joined to 1958. HC Is 33. 
or Caos Limited since 1974. He Joined tost company 
experience of product engineering. He is 46- 
Vlctor Cabs Limited, which he Jotoed In 1972. 

LfmKed. a company which he formed some eleven 

i Tipper Limited which he touted hr 1974' haring bod 
engineering. He li 48. 

junta nt with special respoosIbBItY tor the engineering 

j# Limited, whlai he tolned In 1971. Ht Is 46. 

I Richardson Smith Fabrics LHnttvd. which ha Joined 

'urolshlng couvartor and Is 32- 

ling Director of Richardson Smith Fabrics Limited and 

ng fabric Industry. He Is -60. - - - - • 

r Cowin Limited, which he Jollied In 1955. He is 38. 


ZSTjp A 9 . 7 * . . . :::::::::: ■ n 


trthm due from tha Government ol Sri Lanka In rogect oltjje oaMonaBsa- 

October, 197S al.a subsidlwY** 

f the purchaser ol Kavam repayable -on 3dh April. 1^80 • ■ ■ •,' ' 4 ; 

the purchaser of Ksyam payable In equal Instalment* 24 
SeTsJUment for the sale o. Kayam . . . 


'HiHl ffiAswisr s sfj&ss. maft- '» 

pr pp ort Kc of manufacturing overheads. *, t'DOO 


Mr. R. A. C. Sewell :■ Menaglog Director of AHstrir Coffin Limited, which he Jollied la 1965. He is 36. 
Mr. K. L. Slmpsoa. B.Sc. haj. been, Prodoctton Director of Victor Cobs Limited slnca . Augost 1976- He 
fs 32 and. has previously bean Invahted -in large-scala m jdufactnri riy Industry. 

Mr. M. C. Versa Is Sales Dfcttor p> WVnrieham Prms Umrted. wMch he Joined to 1966. Ha Is 38. 
The Rtchsrdcoo Smith GrouMemtriou oppr un kpnteiy other statt. .: . 

PREMISES / 1 1 


.^rexa 


SW3 i uri a rM v i f y, 


Tho Moran Groan — t j v % £ 

83. Goidvn Lone..' London. ECti. ..2 Freehold ' • — " — 

Llovd's, Lovdan.- E.C.3. 1. Leasehold 801 3 

1SSi9. Fenci iureh stryt. Lond og^E-C J^ fLeaMtioW B.50Q 5 

24. Keymer Road, Hassocks. Smtx 1 Leasehold • ■ #20 • 3 

In adcPtron Moran owiw iby wev ri Inves u nc K Ireehofl and leasehold resWenOal property at 2. 
Parte Avenue. London. W.T1. and- 234. Ktogs Booii|Lo«don, £19.3 respect' 

The Richardson Smith Group f 

Codeshutt lane. B ro wl e y . Shropshire 1 Freehold _. . — 

New RaHwav Street. Wlttewhall. J t a ttoiddi t fe .... ^reabold — 

Victoria Foundry, Stringea Lane^ and JFreehcrid — 

9ii92- NewhaM i street. WWenbriL Staffordshire .. freehold ' 

6 - Paul Street. London. E.C2. J .iPreehoid ' — 

London, S.E.11 free F-dd — 

Butts Rood. Souttrwlck. Sussex leasehold - 6.5<K 

20 . Newman street. London. W.l. leasehold SS* 

34M1. Desboroogh Park Road. 0 * 

tSSSlffi ■ US 

PROFITS, PROSPECTS AND DIVIDEND] 

r rm ,J^.' P te^ci.**l l « ,n g!-' tl ^ t '_. i> ? lea >' tB , unf a r, J )- fi" rircfamstance s . the oroftti 
y 0 ”- 2" 5“** of tha principal asumptlons set opt below, will be not lew 

ntoe month oeried so Jtst January. 1977? Thli rarerisre — l 

<»* resp * ct u smtlh Group tor the nine montS 

fbt £520.000 in respetk cV the Moran Group for the period from ik Aunuyt. 16 
Corporation To _ based on the tboee profits and after allowfna tor taxxtloS 
Win amount to £393-000 and. after Charglw-extraordtoorv Items aod minority totems! 
t ** f *^y ln .. ^ ■•‘’■ •riknated amount avafla^ie for dlsfribotioit of £218.000. M 
W-M fOTteteot the Directors would expect to recomfl 

gmounHng to 2437sa f 3.73 d gross, in-respect of the poriod ending 3 1st janM 
■fPOt July, 1977. This leve l of oarnteite reflects the foci that this iccourtlnqi 
’"j* “"hr Include „nj"e months profits to f the Richardson SmMh Group and tha3| 
wfll only -be available for distribution as from 1st August. 1076. # 

- The annual wed Profit level of the Group. Including the Moran Group fore# 

2» mSjS , 1 tl li" £1-250.000 foe. th» <Asr ending 31st January, 1977. would® 

E, :25£L ot>0 ' -w-c " d Be equivalent to 5p prosa on pK 

“jafi o* 600 oer Ordinary Share ol &&C 

at whteh tjte Moron eiduisiyur is to b* dkewo. •*. 

^ .earn logs and rash flow sen mtS t 

actfvtties whI prcteet toe Grouo'e profttw from the adverse ettects o* inBadop 56»d 
In sterling, perttariariy in view of die rabstantfal dollar Income. The enlarptffesl 
broad anl ng of tha financial base or its actbrtlei is axpected to enhance the praSSSs 


Currant 

Annual Years Aoee 
Rental outstanding Csd.fl.) 

_rr '■ •• 3*420 

801 ■» -500 

B.SOQ 5 .^00 

620 ■ .3 : 673 

^fdential prope r ty at 2 , fMtond 


*res*lo be*Su*d*ta*respeet ol the Mtion An raiment: 
lO.Ott shares o* 20p each , 


yaro pruwam <uxau>) . HD7 

SS3L WHS Issue of* shares li'wM of thi Moran" Aa^neot 

" .. ' - 5.775 

; ‘ ' . , ;.r i -.s*'* ,. " -fooo 

'Balance ot'SOt^ AWjL'W ...i.;;.....,... iSf 

Reserves' are : dlstrlbutabW with the exception of an: amount of £9.000 relating to an unrealised 
on ranflBatkxr of assets- £>oaa 

Term .Loans . wuuu 

Secants Loans: •- • 


JT Bank Loans: . 

J- 15*2% Marapage 
11S»% Mortgage 


Repayable 

1377,81 

1977)82 

.iB76/2oii\ir“rrrLr”i!ir«mmrriin 


— ' : 53.850 

GRte area 7 J acres) 
— . -32JIOO 


freehold 
freehold 
leasehold - 
Leasehold 

6,500.'.- 

3-250..; 

30 

3 

10.800 ’ 

' 6.100 
16.000 - 

6.600 . 

Leasehold - 
.Leasehold 

3.000'' 

6jsp: 

"a- 

6.000 ' 
2.500 . 


ir ending 31st Jsnoary. 1977. would 
womtf be equlratote to 5p grass on > 
irlra 01 6 Op oer Ordinary Shore of IN 


ASSUMPTIONS 

The principal ■ssumpHooi mode by . 
<1> The bases and rates ot terjtli 
. aooHrable on 21 at September .- 1 
■ < 2 i ptera wtu be no eveautioesi 

- Company * subshSaries. nor nU 

fl) There will be- n£ change In tb 
f 4 » I ns a ra«eo brokerage toCBme wt 
(5) Ihteras* rates wttl wot -riiaiigo 
« 6 > There wm be no material chw 
from tftos* applicable on 2 Ut 1 
f7i There win be no significant d 
from thoie oouUcible on 2ist 5 
*»» Tradteg result* will not be ol 
__ or at anv of their ortnefoa) sunc 
<91 Increases in wui will be In 

wHIh toPatioe. Increases In dK 

(10) The ComoanyV subridlarm w 


t££ before nratton of the 
sit than £870.000 for tin 

tif Period to 31st Janoarr-* 
Wf to Slat January. 1977. 
w tosses brought forward. 
® amounting to £259.000 

«h*d a dWWmd p ay ment 
qpr. 1977 payable to or 
wperiod for t he C o mpany 
She Moran Group profits 

Kt profits before taxation 
•mount to not less than 
VjHxiuat basis, representing 
K-ompany, being she price 

^by the In sura n c e braking 
id the continued weakness 
wt of the Group hod the 
a for the' fu to ra . 


^***95?^ Loan ' 1 from the vendor of Victor Cabs S- butted 150 

• 870 

The' loan from the vendor of Victor Cabs Limited Is repayable 1" Bve «te»I lnsxaln>r"a- com 
when accumulated net profits before taxation of that company to excess of £450.000 haw been 
IP respect of the period.’ commencing 1st October. 1975. ____ 

CIO) Deferred" Taxation 

in respect oh , u 

Capita) allowances /a 

Capital gains on the notional disposal of assets «t the values stated 73 

399 

Loss Adv an ce corporation tax r ecoverable W 

317 

FINANCIAL INFORMATION ON THE RICHARDS 
SMITH GROUP 

Summary of profits and dividends 

tor the lour years ended 3T*r December. 1974 and the sixteen months ended 30th April. 1976, mu 

upon the audited consolidated accounts of the Company. J 

Years ended 31st Dece m ber I 6 mpnl 
1971 1972 1973 1974 t o 304. . 

- COOO £'000 £'000 £'000 £'» 

Grow torn ov e r 1 JIB 1J22 1-533 1-619 7Ji . 

Group pro fi t before raxstiou - — — *5 1 10 1s2 9t • K 

Taxation I'.',--. 13 36 -65 52 3 

Groop profit after taxation .. — .32 74 66 39 -2: 

Extraordinary Items 7 — Cl 0) — 

Transfers from capital res er ves 13) — 10 — , . • 

Write down of assets to Sri Lanka — — — — C 

. .Group Profrt after. extraordtnory items — 34 74 66 39 H 

■Dividends: - ....... 

Interim 5 11 9 6 

Final. i . . 9 6 - 7. 9 


e Directors of the Company Jo makfJff- 
L_botb direct and- Indirect, toil not 
76. -rr. 

hmomlc or peiltical factors -which aHfc 
there be any changes in tha evecotivaap 
present management and accounting 39 
:.eont*a ie to nee: ur m Una •with trend! 
nateriallv r-om those a ooi iconic on n| 
e In International exchange rates or M 
member. 1976. a 

SSlolT. * s»v7 ar,(rt Brtew ^ *W<>«vd 3 

Warn oer. 1976 1 

mad by industrial dlsoutes at any of] 

ere or customers. -• f 


<91 IhcramS* ln wooes will be In. -pine wtth current Government policy' • 
.... jEjatiou. fiWHiri In direct costs w«| be ffll'v absorbed In orice 

<1Q) Ji« «*btidlaries wW not be 'n breach of oov existing 

„ , . S«dq leo u.ifcon._amJ there win tri-^o ’mure changes thereto. 

Cl If Turo qvrr of the Richardson Smkh Group for the. Period wW be £5.3 
w*J continue to; line with ivraf^aod trends experienced to date Ignorf 
not vet agreed' with customers..^ nwn- 

. _The ehenees reiietviiave perurreo A*' 21St ^September. 1976 toeing Pie 
torsret made in Me Orcirtar to the sharvaoidrre of the Gomsaov dated 7«t Octi 
mxtertai etteck »wi the profit foretaste?* 


the profit forecast are: — ■ 
inge materially from those . 

1 the Trade ot any of the 
anageroent Of the .Company. 
Hetos of the Group.- ■ 
.amerioDced to date. 
i Septemtwr. 1976. 

E duties and regulations 

eets and commodities 
Company's subsidiaries 


ilrements of the Prices 


tha basis that sales 
Inflationary increases 


■nee date used for the 
19761 vrfU not have a 


Retained proftt.for the period .... 


‘ Earnings per den undiluted * T 5-1 p 1 0 -Op 74a 4,4o . 14. 

• diluted • 13- 

NOTES!*— 

Th« nesoJu; tfmrftffl. won (ncltrd« *thos» of Hmicvnn oncf fts -sobMUHos from 27tft Aorlf 
aod victor' Cabs Limited from 1 st October. 1975. 

• ■ «0 f**® 1 ** ■® f Kavam Oicne disposed of) Inducted IP the fluores to -30th AprfL IS 

as roi iaws> — 1 _..... 

. ■ £'000 
Turnover . - ..... 2.136 

Profit b vt or e taxation L — ' tii 

Taxation _ ........I B7 

Cxtivordinarr Hero— profit on disposal of _ leasehold property ............... ^5 

-*• re^SToo* 

rajyay ,a7B - — 

- - SO ExtraortHnavy items comprise the following: — t-ooo 

,9 T%5S^Si. s S^.I 


BUSINESS OF THE RICHARDSON SMITH GROUP PRO-FORMA BALANCE SHEET OF THSQROUP 


Ririiarcisnn 5nitn fabrien Llmitvp la engaged In the conversion and wholesaling of hWn quality furolsnlng 
fahrtrs anu has long-vanrtlfifl rriationshios witn scecUI'»r producers m Europe whose products are sold under 
a ngmlw- of trade names wall known ,n the industry. Salat are nuoe to a large number el retailers throughout 
rut country. ;o Jhe upholsfcry and furnishinq industry and abroad. 

Alwrair Cowin Limited W engaged in the design and manufacture or ladles fashion wear and sella prln- 
r'oailv to the larscr London storev Licensing arrangements for Alistair Cowin oasieRS hove been entered Into 
Mint a comoany in Japan. .... ... 

Wvrdeham press Limited eased in SoutmvKk. Sussex, is a quality lltho and letxernress Printer operatlnp 
under the fade name of Grange Press, and concentrate^ on me printiitg of monthly leurnals. periodicals and 
pubi'Cty material as well as oil Bring qualify colour and olher work. Its machine ranoc Is modern and supple- 
mented bv In-itouso oroMratarv fjcHItlas asd a maoat'ne assembly wav. 

JBU-Oti Tipper Limned, based in Wlucnhall Stattordshlre... is engaged In tight angineoring. haring both 
press wa.v and machining caoaclty. Ifi tusinrts was r.no,n«lly In black ironmongenr. sobsaq g eotlv moving 
m uanf-rai lobbing for a wide range of industrial users Rpcent eroansion has come from the manufacture 
ct convevor be t rollers for coal and ciner raining markets. 

Victor Cabs Limited is one of thr largest independent producers to Euroae o» safety (Btes tor t raito r s end 
»nr Other auric ulniral and earth moving equipment. »v business is carried on at Broseigy, Shropshire, ORO it is 
tie m«,n supplier to two malur international manufacturers of tractors ... 

The residual oUntatlon interests of the RfChardson Smith Group « Sn Lenka. axtencUng to some 1JZ1 2 
r,iit<vated acres have been nationalised and coflipm-at.on on a deterred basis has recently been conditionally 
agreed at tno average rate of 663 Rudoti (wmcfi- under the exchange rate agreed tor the purpose of remittances 
is iw u K . amounts to £42.S0i per acre of cum, JiM land in resnect of all rested assets ether than net 
current assets. The compensation is payable nalf-ycwl* between T977 and 1981. 

DIRECTORS AND MANAGEMENT 

The Company 

Mr. ). Redgrave, the Chairman gf the Cottiwnr. has beep a notMucocetiv* Director of Moran Knee 1972. 
and was appointed Chairman of Mann m luiv 1976. He has been a member of Ltovtfs since 1947 end 
ware 1965 has been senior partner in an u n d erw ri ting agency which manages a Syndicate outside the Moran 
Groan of wMcn he Is tne underwriter. Ho is 54. _ 

Mr. C. J. Moran, the Managing Director <* tne Company. Is *(to Manautog Director pf Moran and 
C-M- He Is a member of Llpvd s and has bad twelve rears exuerlence In Llovd’s. He 4 28. . 

Mr. D. J. P. Bryans -has been a Director «* *M Combany Sine* 1975 and of Moran since 19/3. He Is 
alio 0 ■qembvr of Llovd’s and Is 53. 

Mr. p. G. James hay bee* a Director of the Company since 1975. He b finendal- director of Wyndeftsia 
Trees u ml ted and li 36. 

Mr. P. M, J, O’Brien has been a Director of Me Comoany stem 1975. era t% 37 

Mr. *- W. Hall. FJ^.CA„ is Group Secretary and Flntnafll Controller end Is • Director of a number 
«( the Moran Group's suhsMUries. He totowt Moran In t9T3 haring erewtoustv imM a sdnilav a p po totn wtit 
W>th another Uigc braking comoany and. oefore that, having been Secretary and Financial CaMndiur of a large 
grorati industrial imkHng company. Hell a rpafnMf of Lloyd's and Is 51. 

The Horan Group 

Mr. J. R. Butler toined H.KA as Aganer Manager In 1975. He had a distinguished academic career 
until teinHig » trading leaden firm of fitocMBrokare In 1971 TO bead one M its investment t o uM l U b 
aepsrtment*. Ho is 5fl and has been ■ member of Llovd's since 1966, 

Mr. F. W-CamhridB*. who Is 48. Is a Di re c t or of H G.R. H k Joined me M. Gartner- Roberts £ Others 
Syatfrstg In 1973 and not many years experience of undenertUng with .major Irann t t coronanles. 

Mr. 8 . N. Cons Is a Dcontv Underwriter and a Director or M.HA- wtileh he mined in 19SB. h* 50 
and k an Annual SobitfiNf to Lloyd's. 

Mr G. C, tower tt Manse too Director of N.M. vnd a DtaCSor. «l C-M. wh^b he I«;wd In 1971. 
having been a Dtfecter of other hiaier brokers for 19 veers. He IS 46 and has been a nmmber of Lloyds 
Since 1952- .... 

Mr. S. J. Coy. A-CX h Group Accoontanr. He It 36 and Joined the Moran Groop la 1975. 

. Mr -. J- tofli er 1* ManiMng Director gf M.G. and Joined the Moran Groop to February 1975 . h* 
LtoyfiTariilw S£TOhSokJT , ffi , l s , 5u 1fi “■***“ Ptqrioutiy 4 Dlreetor ri M cf », Urgest 


based um llr Company's audited cDnsolitfatetf^ Balance Sheet _as at 30th April. flH76. adjusted for Hm 
dbeosal of Kdram. and tha toclution of tijojiudtead consofktried Balance^ ^ Sbm-ofoiwSra^ at XiSjaivrT«% 

Notes -Woo. £^>oo 

Fixed Awata ... . , ,. 5 3- V , 700 

Unoectao (msupents at Dlrectort* Votoa tt on , - 

teSSUS^BraSS? 1 *'’’' * ' ' «.V Vod 

.. cS23*AiS^ ■ ■■■”•-• “ 

.Mock and Work ^ in' Progress ' 5 1,109 

• otettfl .. ... » 47 I ’• • 

■ Quoted 'IPrextmmtx at market value 'sgi . r 

'"'rijme'M In eemmoAfles rmarkof value at 31st July. 1976 
£119-0901- -■ j . fm . 

Baofc and Casa .-j — . s .219 

' ~ff.<74 

. . Cnrrent LtaMIttles ' T • 

Creditors • ‘.Ti-.q-v *. - 6,162 ■ * 

C urre nt Taxation i tjjt » • ;. • 

Frooosed Diridend • - Ba • , 

Bank Overdrafts (aecured) ■ 4 U 

.... 9-742 ' 

Nat Current Assets - ‘ - ■ • . __ 


1973- Fre^ariPHT costs in respect of acquisition which did not proceed 

'1976: PrMs-ofl So. reduce trade Investment of subsidiary now elauMM _ _ 1 ■ 

currdri asset- to net realisable value ^VJ. Classffied as B 

ProKOo dtepesai of Iwuehold orOperty . 1 . . '.V. 

■?" • y a " - I I II 

£' v.v ■ q> 

• ' fife Limiijp On mif basis of. the profits of that^ acquisition jrf 

. Suprarore th0S ° ^ ««!»•» M'SwSf.Sft: 3tSt 

i?. 72 : 1375 April. 1976. h«d opon th. eodtod «m«f 


torpontiwt Tax do* 1st NovMib*V,T977 ' 

Amount arising an oequIuMoa of enbuMTity consar 


Ripr««rtfd trr — - 

"Share Capital 

ptere Premhnn Aceagitt : J .. i , 


Sbereboldets' hub .-..L , 

Minority Interests ;. 

Convertible Secured Debtetore’ Stock I960- 

■ erm Lpiai ■ - - ■ 

Dafsmd Tepattou 


-A* 1 ** * 5»i4i».sbcec iqaL L t r - ' ' \ 

b L i “** fstclosioo^ 't/rjft net assets based ox the audited balance chm of Kevsto 
as at 30 tt> April. 1976. and takJua aecount of the consideration of- £320.000 

w 1 . JSySSS 11 _?* ■?* Geoao by the Inctosion of Its *et assets bared 'on tire atuRted — tnllditofl 

n°?i».?Li“! ' • * ,na * ««* to «*• CfiMW of CTjtnSit 

W 197b" “ ** * premsrty at (ts book 'spire -to Kayam • Ctsaooo 

** WgJgW °*=*n or th«' uwdw ef tire eeaebitien wt Moran and the oisoodti of Km : Uchditip 


asoonou ot too Company. 


Deiwrad Dahtaas ’ ' “ 
Currant Asaeta- . . 

gock. an d work to 

• s^, h, rrrr3 

sank Ohd CwW 


Lem . . 

Current UaUKtfqs • ; •' 

& 

ntmoMd DMdetrit. 

Bank Loans, ted O ve rdraws (secured) -. 


Met Current Aaoets , 

Lure: ' - .- ■ i J. \ ' . .. 

Deferred UabdOlcs 

"aas'ftas,: 


. . f m r 

A mrere iite tog ow- pnoWtiate of ouMMierv 
• companies ,.,......'..., v ;, ala M 


3 1st December 
1972 1 973 


SOth Aori 
1974 1976 

MM COOC 

«— 4W 


415 1.106 

■— 27 

271 1,235 

33 2 


57.1- a,1«. 

w 

76 3 17 

49£ fJBO* 
30 £M, 

525 


Iypjto--U*,lj5a£> 




. . . w 


..4* 

'125 

137 

172 

-172 

483 

• • •* 

13 

. 103 

143 

145 

907 


93 

T49 

' 1B9 

210' 

39 


23* 

409 

504 

■5*5- 

1.429 

* 

. TO 

-i - ' _ 




___ 

• • m - 

_ — 



— 

T4B 


““ 



• — - 

BBS 


291 

409 

'904 

' S2E 

2259 


deoretentep by: 

Mvi Capital 

Mun Premium flee twit 
CeHtw 

MuitDiMon' Fundi ... 
Wa Capital 


fiioic: — ... ’ ' * — — ■■■■ ■ 

The Ba unco Sheet as. at Sotfi Asm.. 1976 has been adjusted to reflect: 

ia> T t3Zo'(KA dl 01 K>rsm bv ' ,M axel us Ion oi its not uoots. ana the Indus Jan. or melons! deration D ( 

(M The trjntlw from Kinn to ' Halcyon Of ■' treeMId property at the book >uw to Korean of 
£180.000 on 16th Aiiguu. 197b. - “■ ” 

source and Application of Finds • *■ • 

Or the five years and tour ipopem ended 30th April. 1976 • ,- • 

-• - - fear*- ended 31 k December' 16 ^ M 'S-. 

•. 1971 . 1074 1973 1J74 30 4.76 

Murtc of Fund* - foot) - VODD £000 £ 000 “fcOOO 

□oooMit of fixed assets I"”!.;" ' * tj 30 a .if 3^ 

Disposal 01 lam. -wm quoted investment .... — — — Jf t 

SrS5?«r ,, S • 1 ** “ T 14a 7 162 . ~ -is* *».'■; 

USS LoJ?*"*!”. . s . h ^“. ; • - 1 « 5S ■ : , .075 


application or Fumts 

Dividend* Paid 

tLrtiu?* Te*at.on . -Pa.. M . I T I....... . . . 

'‘■WNGsi, ReMvmen. .1 man*. ...... . 

- - 'Rep»»njeiii .of; 5% UWoi.m Lout Stock .1984,' V 

Quoted invest mum* ........ 

I ' i Purr n as*' or AUsiair CDtrln Limited-' : .f.-. 

• >• ■ n- droirasionaj *rrt in respect of abornye raxeover-acciulsnlon 

Purcfiase -M Huryon Imcwimmi Limited 

Purchase of victor Capa Limited '. 

*-Ho 

Increase l Decrease: b, Working Capital 


Corporation tax payable IK Novenmar 1977 .... 


Represented brr 

Snare capital .;. 

SMre premium account 

Reserves 


Moran 

£'000 C-OQO 

— IBS 


The Morin Groue 
fi'OOD £d 00 

33b 5i6 


64 

148 

152 

“i.oa 

— 

122 

55 

•V _ 

""" - ™- 

“N. 

— 

• 





- 164 

.... 220 

■ -.- 207- 

--1.D6 

17 

20 

15 

15 

12 

10 

31 

39 

. - 31 

•*- 

■ 


■ S- 

60 


■ _ 

T 

22 

20 

24 


1 




75 

56 

• _ 

*— 

5 

10 

—ra. 


Less poodwMi ....... 


1. Fixea assets . 

At cost- 

Free note property :. .. 

. Long leases - 

Furniture and equipment 

Motor vahlties . . 

Less; Accumulated depreciation 


2. Interest in' Subsidiaries 
- Cost of : shares 

Amounts due from subsidiirlos 
Amounts due to subsidiaries 
Dividends receivable 


“■ 1‘.2tb 1.0T7- 


-The Moran 
Moran Group 
cooo fooo 


«5B L44B 

201 *204 

— 42 

■— 55 


Zd -Jpl. 

r- ■ jr- 



■increase idecnMicJ In- stocks 

Increase foccreaael in debtors "’I 

l Increase 1 decrease Hi creoliori ‘ 

Moiemcnt in net liquid lunar . 

Increase 1 decrease) -m bank and cash balances . .. 
increase mectcaiei in short, term investments 

* Increase I decrease In bank overdrafts 

Increase tdecreaaei In -import deposits ........ . 


28 •' 

. 63 

86 

-Lei 

Oil • 

‘ iff) 

4l" 

‘jKd9 '• ' 

45 

(3> 

(45) 

KB4> 

17 

d 

I43J • 

l32> 

— 

— 


■gr i2i - 

— 

■“> 

•111 

1 &- (tn 


47 17 


28l — _ 11* .* ^ 


jsj yaws 'ss^ a 

FINANCIAL INFORMATION ON THE I 

MORAN GROUP f 

^^hefalloartufl ft a copy of an accountants' report -received from Neville Russell £ Co.. Chartered 

.. I he Directors. » n 

Ihnsiopncr Moran Group Limited - Ar T R3BL. l r. l Z' 

•■nergy. Finance and General Trust Limited " Lon don'clT’LT 

ienllcrnen. - 4th November. 1*76 

Introduction 

- we him examined the audited accounts ot . Christopher MOfan £ Co. LlmlKd f* CM ") for tm> i&r ended 
'SIS* January. TD72 and of Cnnstoohor Moran Holomgs Limited C‘ Moran”) and Its subsidiaries «2iecnwiiy 

-cl erred la m ” tho Moran Group”) covering tn* period 1 ram. 1st February. 1972 to 31M Jinuuv. 1976 

naic also examined lira sudiied interim accounts of too Moran Groud lor the si* months enaedaJst July' 
<~'l5ub. The aforementioned accounts hate all been oreoared unoer the historical cost convention " 1 

We have been audit or b of- CM <nd sole. or joint auoitors-of.aU orner.comosnies comprising the Moran 
jrtnip whose results or assets have bf^n mare till during tne period covered by this report. r 

V. rtie intormallon given In this report is based, oh the above-mentioned audited accounts alter nuMna such 
idiuMments ai wc consider appropriafe.. 

tn our opinion the inlormfUoo ht\ out beloii; jjivcs. under the historical cost convention, a true 'sod fair 

- lew of _ a 

1: «■*» the pro# Is attributable to tlie snaranoldefs « CM for tho YC*r ended 31st January. 1973 and of 

the Moron Group for the four and a half years ended 31U Jely. 1976: .r 

«b' ‘ the state «* alfaira of Moran and 01 the Moran Group at'-Slsr July. 19TB: 

... <0 in a summonsed term the state of atiairs ot CM at SUt January. 197J ano -1972 and -or-to#' Moran 

- r wroun ii svstV January, lfijj to 10/b: and/ J. *■ • • 

fd« the source and application, of. funds of CM lor the ve*r «*ed 31 K January. 1972 md -of the Monn- 

. Grooo for tho four, and ■» half years ended 31st July. 1976. »• ■ 

, _ Moran was fanned on Jbth May. tB72 10 acquire all tne snares of CM and the reauits of the Moran 

aprout’ for the period enaed Slat January, 1973 Ineprpprate the wholeipr the result* of CM for rtta y«ir ended 

. »n ‘Mt (uif. ■.*»:■ ' ■ . . 

In this report the Dgunes tor the year ended 31st J««uir». 1076- .nj baaed on the audited accounts of 
.he Moran Group for the two months coded Sljr.Marcn. 1975 and- the ten months ended 31 it January. 1979. 
.L Accounting Policies 

The following prmc-pal accounting pohcJas have been consistently applied In arrl.dng at. the Information 

• liven 1*1 1*111 rfPDff!^- * 

1 <ai ttrokcrige and awooateo cqms . 

■•in m** ot insurance broking Hi* not possible:, in' or soaring ftrumcni accounts, to relate 
revenue earned to eosft incurred- - *• 

_ Credit tv taken for brokerage Income- when the -nsfireo ft charged with the relevant premium, 

wraspeevve of we IncestiaRidsu or tne period covered. » “a - . 

Alieraiiom Jo brokerage -hredma anams. from premium scDustniants. sr*.- taken Into . -account as. 
and when such ddlwrtments are made. > 

_ Costs arr written oB as .Incurred . -- • .- * 

' , Cb> Agency Income * 1 -■ 

. Unoerwricutg agency teas are ■ credited as, earned. Ikcome based do- underwriting prafttt IS 
-cradited when rocelvpdr • ^ 


. Underwriting agency Mas are ■ credited aa i eornad. ikcome based oil- underwriting praftta Is 

credited when reedvody • ._ -..- 

Id Drpruc'iation d* h»ed useft ■ -■ . ‘ y . ”* . 

Provision lot aeprecftttBR li made on a.suatght Vine basis applied w» the Cfat of bxed .usms 
at tho following rates:-- - 

Freehold and -LeasohoU Property,- - Nir. -• 

Furniture and equipment ■ :tt - 124 per cent; oer annum 

Motpr vehicles . ' ' • • . '1 20 Per cent- aer annum 

fd) Invevtmenti •; : . r 

The unquoted Invntmehts held as lUed assets.' are stated at cast leu amounts Written off. The 
quoted securities iqd commodities haw. as ■ curraM." assets are stated, at. the lower of cor and 
• mirfcet value.- -r ~ " 

(a) Debtors’ and creditors' balances 

Debtors Mid creditors Include respectively the not imoonrs due from or to each party with "item 
group comoanle* ;nonnally aatwo-Jn oaoird: m the ordinary course of business, in arrivtna at the 
net balances, mounts in diacreut correncics ire nor set oil against men other, 
tf) Goodwill 

Goodwill compnie*. thg on e«cv» ot the colt ot mves:ments in subsidiaries aver the attributable 
nook value of their net aucn-ai ddtes of acoJOlUtidta. 
fgi Foreign 1 currency ’ T 

Asset* and liabilities expreeseann forbtgn currencies have been converted Into sterling at the 
rates ruling at cich accounting -dale. '* '- • 

Profits and Dividends • 

We set out below s statement « the turnover ,-arofHMrnj dividends -of CM for gie year onded'SlH January, 
972 and of the Moran Groue for tfte fgw giw • half mrs ended 31st JoW; iSffc — _ 


rT-r Turnover (Nos# i) 150 

J M Dividends receivable . • . — 

I r Prolu (loss' on .dcaHKgs In quoted, securities — 


The Moran Group 


vkan ended 3in " January 
1973 1974 1975 

E’OQO £’000 . £'000 

STS' 1.090 >1,219 

6 7 - a 

(34) . (5B ) (41 ) 

345 1.039 1.1B2 


S months 
ended 
1 976 31 .7.76 

£'000 £'000 

1.197 90B 

14 ‘ 5 

2 (ED) 


Depreciation 

Morgans interest 

Bank ibiterest '• ....-« . ..-i-vi. 

lACcoiional ereenditure (Note Z) ...... 

Of ner trading exMnsos . : ;.. 

p r p*f oriwe a*arion .. . - - 

Corporation Tax thereon tytote S) 

Profil after taxation . ^ ; uJ ...-. 

interests- - . ....... .1,.... 

L.triorainary ilenv (Note 41--.. ........... . 

Profit art rlbulable . tjg jttoreholdfy*. ^ j; ,-. .... 


1 5 10 • .13 16 . B 

— — 23 -21 20 10 

-. . . -2 . . 2 * . . . 

47 92 1 05 . 234 295 145 


f'inflrndk 'NO p V 5) - > ■ . .l iLavi,,: " — • — SBO — 145 — - 

Earnings per ihsrc (N«a T *) . . . . . . . . . . 19.350^ 49.MP 119.74p r£5.B3n IQZ.BOo BSJ7p ' 

N 0'*5T~ OOWC r 

Tui-nover is stated aboy^hfewiiw ‘of iwtslPW fariiings frtfn' brokerage (madding mterest on short term 


lyion-es’. fees and commftsihAi, ... - .... - 

in adaitlon lurnover conHiiftS-of- the- qrtKMfls, Of s*iy of quoted.seeurltlcs mi as reflows: — 

■J • . , .. i. •* • £ 000. 

-• Year arqjad iisi-Jahparv. 1 97a-.'.'i , - ,i — ■ 

Year anoea. S-in-wmSfy. J9?3 .Vii.lL. { 348 

Year enand S1« Jw agy ;.1aT4 ; '87.. 

Tt.ir «mrs STU 'aaftdjtSj 197S . : f ■ 16 

year cnfics 3 1 n . y*Jxtre;Vi976 ......AJ^V EOT - 

6 mcn ,n i enaea 3lst iL.-ui... “ ' 

2 ‘ yi*'^li“Ji l |itnai ,, e ; < - iI»Rd.iu/e .n • ths-jYrei^Sdpd 3ist janwy)--jl97 5 r* pres* ntt "■comm ftsl on paid In 
connwUon «nn .mr-jcm-M « i-irtn tm-tflibsidlarv ca»auiy..This expenditnrt. does not constitute 


witrv, 1 972-.." 


i« gr t I ’. II - ‘ 

\ «.TaJJk?Y;^9?6 . . ; . . . 


i<jnm.>.lion with the .irlfjC»W of r-'M' 1 -Ihi^tflibwdlarv 

xu ji’..»ibIc oeuutlion fur tax purpose— 


,V» CO SS IJ a , -« Morin -ere dote corn iMnint vw nUff'tke-in ires of the.Jwwfae and Canatumjan TUxas Act 
imtd iM the wr,*.r prnna ot five ana a .half veanb •• 

.b, Uo ocjit has. been taken for to* re!-e* «■ ■•espect c«ra.-i»ayment diwliifcfru year eoded-BIst japuare. 
b Itn * w '> Ohm ciauned as a charaa_ for- Mtoidop purposes , Wd? whirn should uibstaptiaUv 
elimlnn'e in* Mnppra'.>oi< ts* liability of some £490.MO''MlJhq i group predfs for that year. 

* II mil |« .neccftstrv lor wne ^rouff nr£ nccVni-TS^ °^4*. wofrtt of.rfartalti periods 

ip. A4l44 ft A4>ps>rTVMx.rn^ni uodor the prof*l«oi's Of the Finami« «X.^7 2. y- >* •• 

I;** qoT.I-.V.” to UM .year ended 31M January, . 1976 loss on dlsposaf ;pf ■ 
irephulrt -ireerty. • ' ’ ; . " ! *; 

liio 0 ***!*^* declared oa-res snares ot-34or»n ■ were:— 


loss ah' dlsposH-ipf ■ 


, rui .ended G1«C January. : 1 974 . ...V. . . El. (H 
10 month* ended 31st J««i«w. 1979*.. a Op, 

Dividends amou"M"« «» £6.B67 were waived In respect of in* ien months ended' 
EirmnSi^^are bared dflttr»; undertnenfioned adrMmn Ofuf numbey'of snan 

.. EarWiRi o 

Year ended SIM January, 1972 ............... . 5 

Yi-jr e w»d atst jamrarv. 1873 . . V- 7 . . . fi< -T47.»m;. 

• Year ended SjM January. -J«A .......... Mllfft, 

year ended -3U*.. January. 1*75 326.992 * 

v*»r ended 31st- January. T978 • — ■33 2, 2S“ 


-Issued Shares 
eldend ,.-:-of IDpeech. . 
Mgr share • ., 369.139 
r-snara 300.974- 

tokrjanairy, 1976. 


6 months ended SlEt July. 1976 ■ - ■- ■ - j . 324.fJ90ljf 360.t74 

urnoor flf snares-ennsllluties ihe average .number : of snares ■n 'tMuc iPijdHq 


Tii» numonr of snares. canstitutvs the overage .number : of snares in 
tuhlecl to the aoiusWWMs refer red lo-kt tW.tCL.aod «fl brtwt. 
Frethe rear rnded 31st January. 1972 the earnings of CM have b 
Moran -shares issued to -ttft- Shareholders of GW ia.coniwcjlon -with I 
Jh» vaar^Sod i'« J*hi*ary.-'.1973 those Macan shares, have been 


reiavsne period. . 


Maran'dlwres 'issued to^M'-Sharehpldors. of GW ia-coniwalon -with tltf xCmSm^?'. for 
the viar^idod *• «, JW«u»*. J .1973 *how! Moam sham, have been73reme« i \*o .'I mvp oerni^uS . 

Marman^'Hotto' A6 e ^i«|> Lii*T>ii*d - f ' H«A ") was fcMftiftW fdr * 01 * 

payment of cash in .the. 6m. -FnasM* and 'ssoos-vol- Jftartt^ Jg Moran m i aumoer of SobSMweot 
dmilH, . The prohts of JiklA -fian-bcfta Included ln=the profiB ol thr-Mprin Grauo irom tin dare 
nn which the cash rlemenL of (he ttiftUferailo" wu paid and ihe shwtf ■«au*£-4 ll respen qMne 
OAlance of wnslddralion take Men deomfitf -to. Mvff Been Kloed on the *M*dare. t.’. 


Balance of coosHMnalion bake oeen emmtS -to hav? seen Msaed on the saoWdate. t-'i 
mi During me vW ended January. 1974 additional snom in a owtlv-pwiwd -suiiiwiary were 
acoulrcd In toiWUeratiom.TB^ tbU iMud fif Moran slum. Siromfl*. «jropri»l)i. k»' the Increased 
-- snsrntinidfng in Ihr uil»s]»*re. have been included In-tha-oroMs o» tag M«-in.tCn: U p from lit 
* February. 073 and ihr "Setim Moran snares bare been deemed to hava^een Ingg on that date. . 

. . 4. Balance Sheets y . ' . %. " . 

tel wo set oifl boiow tnc beftaco sheets of . Moran ana tne Moran firoup 3i» July. 1976. 

■ , ' . _ - Noifit _ °tan- Tne Moran unwo 

•* • - - SC - . i‘000 ■ Ijffflno - £*000 - • i'000 

iv*d atfittS Hiniili.i'iiin ill I • ■ flS 

.-'n-.cre'f *"■ *ubi ; dlarl*i *-*•- | - 77 

■nnuSied immRnHi.Js. - s - • _ .ig 

• v^nnca^omratiM toi riaieraide tw Norembee, 1977*,. . 5 • 

r- ‘ ‘ ' • l.fiCJ ~ in 


,ur»*n« assets: '- 
Cumcd sviktlw 
Iiweumara ln >-«immoditi«fc- . . 

nrniore ' 

. jjjnv and tuh polonces .... 


;- rre-t K.blllbM- J 

CnflilJH ■St. /■»•■ ........ 

Cik*H ftacMt' on . ■ i • •« iV^i • i% • 

p.ir.HCfivi ... . r- 

|*t CklrfC^t ■* j- 




5. Unquoted invntments 

Tha directors' vai nation of unauotod mvactments is eoo|l.to.book ralua. 

4. Loans ana deposits '£'000 

Lloyd's brokers deposit 10 

Deposit in respect of . a director's underwriting mentorship of Lloyd’s (Mr. C. J. Moran) 40 

Deposit in respect pi the underwriting membersrto of . Lloyds 'of directors iftciudlMl 

a lormer director] and employees of <» subsidiary 1 50 

H ' • - - 100 

.The deposit, in respect of underwrit mg (nembersbiA^ff Lloyd's ore charged to ftcure tha underwritmo 
.ItabHitfasJpt tne respective members. i 

^ Adnixe Corooratroo Tax - rccoverjpl.' by Morin has been deducted in arriving it the Corporation Tax 
-payable by ate Moran Group on 1st November. 1977. 

6. Quoted securities and Investment in commodities : 

The market values at 31 st July. 1976 were u follows: — £'000 

Quoted securities - - 273 

Commodities - — .*• ■ 1 15 

7. Monsage ioa n - 1 ' 

The mortgage loan Is reoivable bv -equal annual instalments up to the year 2011 and bars interest st. 
111. oer cent per annum. It certain conditions laid down In the mortgage deed are idhared hi. the -rate of 
interest a. induced to iota par cent, per annum. Up to 31tt July. 1976. than conaitons nave been 
compiled' with. 

8. Snare capital J 

Authorised fOOO 

500.000 shares of 10» each . — — * — SO 

Issuer and luiljr paid ,•* j 

380.974 snares of <0 p each 3£ 

0. Contingent ItatailltMi 

Ui Moran no* given a guarantee to. the Corporation of Uovd s in mpect of liabilities winch may be 
incurred by a wholly owned su bud ftry broking tampanr^ This guarantee is unlimited as required bv Llovd'S. 
Moran has aparantrad the eeriormance of tne tenants* obligations In respect ot a inie granted to a former 
subsidiary company at a rental of £4.000 par annum eacmsue. Tms leas, ensues on 24tn March— 1 977. 

tb) Qmf of the subsxllanes It defendant la a mglr-Coun el aim lor damages mstitu'eu m -SePi ember. 1976 
In which a jslaa of £133.000 damages suffered is made. Having taken legal advici tne directors do nm 
consider that iny'prbvuion h* respect ot inch claim neeCJia nude. 


0» We sat out below a summary of the Mlence 
Moran Group at 31 st January. 1973 to 1976. 


Fixed assets: 

Freehold properties at cost 

Lang leases at cost 

Other lined assets *t coat less depreciation 

Unquoted -nvestments . . . : 

Loans and Deposits 

Current assets: 

■ Quoted securities and Investment In C°m- 

- metHtfes 

Ta* reserve certificates 

Debtors 

. Bank and cash "balances 


CM at 31st January. 1971 and .1972 and of the 

CM ■ Tne Moran' Group 

1972 1973 197* 1975 1976 

£'000 . £'000 £*000 £*000 £000 


'tl' • ~ 

V3 B 20 

12 

— — 27 


491 444 

170 204 

48 52 

16 12 

67 100 


Current liabilities: 
Creditors . . 
Taxation 
Dtvidencs ... 


; Less: Mortgage load 

Minority interests 


Represented by; 

Share capita! 

Share prenwim account. 

- Reserves . « r 

. value at inirc to be Issued as further con- 
sideration tor acquisition of subsidiary ■ • 


367 2.216 

1.611 ' 3.266 

2044 3.643 

1.473 2.664 

-153 .- 462 

- -- ■ 3B0 

1.626 5.426 


i 

I 

30 

34 

37 

— 

— 


;*D« 

92 B 


69 

14B 

,r161 

^00 

483 

— 

— 

— 

250 

12 

70 

175 

1.17® 

1.701 

— 


140. 

1 jbS 

1.165 

12 

70 . 

21 B 

• A 6 

536 


Less: Goodwill 


5. Source and Application- of Bmds ,, 

we set out baicn stotMgenis tn tourer and aputicatioii o' 'Bad* tor tne five 
31 It Jtliv. 1976:— 


Source ot Funds 

. profit, before taxation 

Adjustments for iiemg not involving tba 
movement of funps? 

i. Depreciation . . .- 

Loss on unquoted investments 

'• Total 3«n*rateo 'ram .operations 

. Funds from other sources 

Issue at shares for. cisn 

Shares issued in rasped Ot tne acquisi- 
tion of Mibsidftfle* less expenses - . 
Mprrgaoe loan . 


Anpftcatfon ol Funds 

■Purchase ot ' goodwHl' on acoulsicren of 

subsidiaries. — 

Purchase of minority interest in a tuiudon — 

Tax Midfmirehase of lax reserve certificates 40 

Dividends uia . . — 

Purchase Of pronrrtij* — 

Purchase of other hired assets a 

Purchase o* unoufiod: fnvenments — 

Increoae In loans and deposits ' — 

Repayment ol muftgaoa loan — 


Incraasa Ip working taolU I 

Increase rdecrease) in dcators 

increase In creditors 

Movement m llouto lunds:-"-. 

Incraasa in bank and earn balances 
Increase laecreU'l 'to short term 
investments 


a. Accounts « 

The last ac coants prepared ^pr suotniisian to members were nigra 
31*1 January, 1976, Interim acoumu lor the 6 monuu ip sij t Jut* 


a nslf years .naea 


CM 


Tne 

Mot 4 Group 



i*ar* enoeo 

31*t lanuary 

b montn* 

1972 

197JL 

1974 

is* 

1 976 

lo 41 7.76 

£'000 

£ DOOj, 

£'000 

COB 

£'000 

£'000 

102 

:W 

819 

4 

882 

730 

1 

■: 

io 

I 

16 

8 

103 

I6li 

329 


4 

902 

7 SB 

— 


202 

G 

— 

— 

__ 


156 

544 

247 


— 


— 

■i- 

— 

— 

— 


— 


25 


103 

46lJ. 

1.217 

—Lii 

1.174 

758 


— , 

200 

*1 

250 

__ 

— i; 

204 



20 

~v 

BO 

• 08 

319 

T29 




• 380 

. 

J7£ 

no 

»77 

34 

' 14 

’ft 

35 

16 

20 

10 

12 

4 




2 4 

5 

5 

2 6 

33 

5 

— 

”*3^ 

643 


1.041 

17J 

aasjj 

\ 574 


133. 

565 

1 . 439 


■ 243) 

142 


[ *1.111) 

.2.3 f , 

1.4*2 

11.1731 

. IB5UI 

184? 

; > .349 

1.326 

1.183 


for the period of ten months enaeo 
1976 "are deem prepared anc auoiieb 


for th. purpose of this Re“fi.b ut. pecsitse me profits eo not t.«nii during 0* unanuai VM r. riiey 

snoula not oe taken as necessarily reflecting tne trend of prtifitar i>tv fcr :"e year ending 31*1 j*ni,arv. 197?. 

V Hours fan m ljiiv. .s 


GENERAL INFORMATION 


.1. Share Capital 

AuinoriMd 

Ora snares 

- . £ of roo each 

4.000.000.00 20.000-000 


£4.ooo.ooo.ao 20 aoa.ooo 


■ Present Issued 
■ , .Maximum initial 


re Mora" ■ ■?. , 


far 1 run ■ iv. .1 
NfiVILLE RU&Ell & CO.. 

Ciiariereu Accoununts 


fVbfe and te oe issued 
a Ora. snares 

01 lop earn 
aSJJte.dO 2^10 562 
2.434^8)3,60 12.170 010 


Maximum Issue r# CMaemqn sf aeheniure stock 
Maximum »ur:ner 11*04 re vic:cr Cab* Limited 
Maximum lertner issue re Moran . ,y. 


Z.91 7^20.00 
2636J.60 
i 22J.6Sb.ZO 
ao 5400.00 

ti.654.Vl 9. BO 


14.566. BuD 
131. BIB 
1.11b. 151 
2.434.000 


NOW or the snares to" Be issued Pursuant to Sfn Moran bgreemert will rank lor anu dividends declared 
- hi respect ol the financial period ol the Company enaea 30th Apr.i 1976. 

‘ - ' Naif of. the shares to Be usued puriuam to me Moran Asreement mil n OT rank for an dmdefla aeclarM 
m-i-apcd o* the financial period of the Cpmpany cnoing 3l*i januen. 1977. 1 

■NO .capital of me Company or any other member at tie Group u oncer epripn qr naa eeen aareed 
C ontnti email v or un conditionally to be put ureef omm ana ».ncc 30tp April. 1976. MNna'the bale «0 «iult 
the Iasi published audited aicoums of the Company were mace uc. no mare or lean uoltal of the Comiuny 
nas. ure a* a.nJobcd hcre-n, uu>n issued ef >1 preppseo » c a £ Uaed wheUitr for rash Or utnenwise ana no 
commjsNans. diwounl*. brokerage* or outer ipcciji lerms have been oraetea in connection yrftn any Such issu- 

Save as dlM.l0S<M herein no maienai issue 01 snares > gtner than to sharenoideis pre rau to wsli. g 

ttoloinasi -will be made wllhu* one year from the d*f E wreet nor will any isww m uiiri 

weultf pffecfivaly alter the control of tne Company wirnom prior approval of th# Compaa^n “nera^meefing. 

2. Loan Capital 

£|4B.0D0 of Convertible Secureo Debenture Stock i960. 

The Slock IS convertible wle Ordinary Snares of the Ccmpany at a value sf 110o per chare berereen 
30th June. 197 T a na 30in April. 1553 on the holder* gmng S3 a J rt "Otue. To me e ven: tnii con»irs^on 
nfints arc not axercisetl. the stock will be repi-a at oar on 33;h toil, 1950. The stock carries interest at 
Id per cent, oer annum wuh asset ir 0 m 1st November. 1975. M •merest at 

3- SuJ»tdiarie» • 

hi e^KlwS'oSSn^ttlSSf iTloflSrr- - J " " 4r * DrTVJ " r d ***n»raf« 

tnsurancu Broking KfinSrMen ““cS ’’""WKIS 

ChfIMOPher Morin £ CO Limited 24:n May 1-367 • > • r uuV w l7iu "* 

CltrJsftiPW . Moran iN.M.I Limited IJ-in O::ore> 1972 ttgo gg W “ 

Moran Gainiwr 4 Co. Llmfteo 3i« Julv. 197S £100 InvS 

Gokicn Lane Securities Limned 16u< Oanoer 1372- £100 > iaav? 

Will flock Evans A Co. L'mied 19th February 1J73 U ldl>4£ 

. GMLUOOhnr Moran il.F.M. Brokers.' Umiteg 27m February. 1 975 £100 22 sbl 

Undevwm-na Ageoeies 

Harman. Hadley Agmcie* Limited 25th 5e»»m9e>. IWl Li 00 -A' shares 2s«i 


hui Share 
Capital 

£ju. null 


Psrcentoge held 
or la bg held 

1UU v 

90". 

60% 

100% 

100% 

22.5% 


' Morfoaoe. lo an . . 
Minority HWerem 


. i« • «« ;.•••» • ¥>V> y.ii » ’ 7, ^ 

iiiHrafOii'Miii • .» dvj . -IV ■ 5- 


' ' 183:. 

lac i — :■ 


HarmSPi Gardner -Roberts Limited 

Onip'fft-Sdrrkiu Limited 

-£neihaartn0 

Victor Cabs Limited 
Joseph Tipper Limited 
Printing- 

Vfyrdtham Press Limited 
Cotnrarsion and wholesaling of FnrHsfilng Fabrics 
Rtc.-ftftlWi Smith Febnci Limned 
JSerneu Contracts Limited 
Brvtri Berners Fabrics Linutaa 
Hapnilt (Great Bihuhj Limited 
Ramfns Umit«t 

-■ BamCfi Son ano Crocker Limited 
.Design a"d Manufacture of- Ladies Fas M ewweg r 
JUftialr Cowin Limited 
HoldlnoCP'niftnft: . 

• OrrirtBofior Moran Holdings Limitea ‘ 
HMcroh Investment! Limited (malic company 1 


25th 5ejMembe>. 1972 

17th Ssofemoer. 197J. 

14tn December. 197j 

4ffi Apr-I. 1962 - 

4th niovemetr. 1938^ 

2&:n Angu)t 1935 ■- 

21H Maren. 1 336 i 
14:n ko*e r, Mr ’946 
I2tn November. 1923’ 
14th June 1945 
13fh Ju'r I960 
30th March. H3f . 

T4U DeeeeiM>. 1955 

tSM» Mav. 1972 
15th June. 1971 


„ tiOO *A- shares 
£5000 ■»' shares 
• £100 ‘A - ihirti 
£5.ooo B' snares 

£ 22.200 
£27 574 


£112.949 

£25 ago 

£20 POO 
£109 

rioo ■ 
£66 000- 


Prooerty Management 

Christopher Moran Properties Limited 
Non-trading 

Christopher Moran Agencies Limited 
The Nation Insurance Company Limited 
AhcUir Cow-n First Division Limited 
Caisey and Hamnpton Limited 
C. E. Minnows and Company L united 
Dasttarough Fapriu Limited 
ElPico Proaucn Limited 
Ricnardian Smith Textiles Limited 
ilncorporaied in Scotland) 

Sia-Dn Caos Limited 
■ The Hanipna tCevlom Tea ana Rubber 
Company, Limited ipubiic company; 


27th February 1975 

30»h Dctaber. 1973 
46th June 1970 
1st June 19>0 
2nd January 1950 
31C1 Julv. 1909 
13th Julv i960 
22nd October 1971 
31 Si Drccmecr 1946 

21st Julv 1061 
17!h Feoruarr- 1902 


£2 

£2 

£100 
£10.000 
£30.132 
£ 2.000 
£1 DO 
£4.000 


M2 /> >715 


- srs -- - 


4. - Articles of Assodation 

The Articles m Assta-anon at the Company provide inter alia as toiiowi:— 

&iih|prr iq a ny inff ra 1 terms as to votinn upon wmch iay snares mnv lor Uit tieiiiD neltf. uwa 

a show ol h ar^ ^c^memoyr oreLmf m ie.vjnM.all have ore vote »nd u>»n a poll every member present 

In person or bv proxy snail have one vote ler e»ery share nelo b* mm. . m««rfited 

' A Director shall not vote as a Director in regard to anv contract or arrangement in Which he Is interested. 

and It he should 00 to. ms vote Wall not Be counted. . „„ th _ pnani Anv 

The Directors shall receive such remunerarian as may Irom time to time be resolved by the Boaro. » ny 
Director wno devotes wCCial attention to the Business ot the Company Dr wnootherwi.0 performs servwes 
Which in the opinion at (he Directors are ouis de the scope 01 tne ordinary dunes of a Director may be paid 

such extra remuneration as me Directors mav determine 

. - Thu Directors may give or award pensions, annuities, gratuities and superannuation or Dlher 
or benefits to any parsons who ate Ot nave ai anf time been Directors ol or employed by or in ne service 

Ot the Company or any subsidiary o' tho Company, and to t«e wives, widows, children snd other relatives ano 
dependants ot any such persons, ang may ufl dp, establish, support ana maintain Pension. 

Other funds or K homos for me benefit of such persons. Any Director shall t^ ennllBO 'a rete've and retain 
tor his own Dench l »ny such pension, annuity, gratuity, allow a me or other bonchi ano mav vote as a Director 

In relation thereto notwifn standing that he is or mav be or become interesteo therein. 

A Director tniy Hold any olhce or place oi profit under me Company lower man Auditor) in conlunction 
wfth the office of Directoi tor such period and on SUCK terms as me Directors may ooteirnme 

A Director may enter Into or oe mtcresnd tn contracts or arranocments w.tn me ComMny and jw 
have or be Into res led in dealings ot any nature wnatsoever wun the Company, no sutm contract, a.rangemenr 

1 ^“'5 LVaS^SJ S ^h^^pio^Sd 

bv FFF}£ n the 'borwrtngs ’’of the Company ^no ***'“* “r'as"?” such 

ssssio rt n zsrsjssrssz s B « «T“. n « v m. tsur ««?*» -«* s ««. ™"-» "ssrssi 

Soil moneys borrowed by we Company and or ol its subsidiaries lexclusive ol 

not at any time without the previous sanction o* on Ordinary Resotuimn ol me Company ntfM *WJ» 
the Issued Share caolut of tne Company and ire consolidated reserves af V ^e Cornoanv and us subsi ■ & 
No person shall be Incapable ot being appointed a Director by reason ol his h »»ing *W ta»inq 

seventy years or any other age. nor shall any Director vacate his office bv reason ol ms attaining or hav np 
attained the age of seventy years or any o*ner aga. 

5. Working Capital 

• • • Taking into account me bank facilities nailable tne D' retro rs ot the Company are afHtff* JPM n I 0, » 
that the Company and Its suoudiarics will have sufficient work. no capital for weir present reouiremanls. 

4. Disclosure of Interests 

>a> Tfie interests oi we Directors ana Weir families in tne Ordinary Shares ot mo Company will upon 
completion 01 tha Moran Agreement be ar folic wt— Benenoai Non-oeneheul 

J. Redgrave - ***■»• ^ 

?■ i 9 U1 t 1 K.‘ 

D. M. jf O Brien 1-MO 274.02 3 

M-B.C. Holdings Limited a company partly owned by lrus:» in whien Mr. Bryans ano ms ramlly 
- nave a potential interest, noios 277 777 shaies s' me Comoary an a nas a poimnai interest m funner 
shares which may be issued pursuant to the acquisition ot Victor Cabs Limited as detailed in the circular to 
tne »nareno.ders ol live Lpmpany bum 20in December. 1x75^ 

M.B.C. Holdings Limited is also interested in a loan of LI5D.000 maae bv it lo Victor Caoi Limited, 
repayable In five equal annual Instalments E3mmenc.no when accumuiaiea nel profits oeiore taxation of 
Victor Cabs Limited of £450.000 have been wn-a m respect at IN period commencing 1st October. 1975. 

ibi 5.203.71 B Ordinary Shares of tho Company, representing 35.6 per cent, ot me enlarged share 
capital, will oe held dr Hestner Investment Company Limned, a company controlled bv the Jason Trust. 
This Trust was esiaoltsned in tne Isle of Man in 1974 for exclusively cum a Die purposes. Tnc beneficiaries 
are anv organisation, association or boav tne obtests oi which are e*ciusi»eiv cnaruanle incluomo tdetincsny 
tne Guernsey Cnest ana rtexrt Association ana me Guernsey Socieiv lor 5pasi.es ana me Pnysicaiiy Handicapped. 
The two charities.- which are registered In Guernsey, are established lo benefit me public ir. tfie Bailiwick 
Ot Guernsey. In* Trust IS admuuMerea oy Fort Trustees Limited oi Guernsey as soic trustees 

1.629 295 Ordinary Shares al the Company, repmyntma 11 1 per rent, of the enlarged snare caoltal. 

will be help bv Westland inveibnents Limited a company controlled by members oi the tanniy of Mr. T. G. 

Blake. * reiicei.i O' Guernsey. . , __ 

1,304.5*4 Ordinary Shares or tne Company, reoresonrinq 10.3 oer Cent, at me enlarged snare capftal. 

Win Bd irelo oy Rail Limited. * company controliqp by members O’ me lamuy ot Mr. B. Bruce, a residc-’t Of 

' *"* *Hea?her^tnvesimeni Company Limited. Wmtiand Vnvestments Limned and Ran Limited navy certain directors 
in common out assurances have been received that llrev will not act in concert in relation to the voting 
rights attached ta the Ordinary snares of the Company in wmch they will be imcresicd. 

U) Save as d'scluseo neipm. me Duuctu'j are nor aw yr» or any atner person wna is interesteo in 
10 per cent, or more of tne -ssued Ordinary snare capital ot me Company. 

.tdi “he following Director of the Comr.m, has a sarv ce. aoreement with a subsidiary ot lit* Company: 

Date Of Preseni Annual 

Director Name ol company Agreement Expiry Date salary 

P. G, James Wynoenam Press Limited 24.9.75 31.12.u0 £u.udB 

(Cl C. J. Moran (Sereicesi Limitea. a vompany wholly owned by Mr. C. J. Moran, will udoi completion 
ol the Morin Agreement emei inio an agreement with tne Company lor a period ol 5 years, 
in resped or me provision oi tne services ot Mr. C. J Moran as managing director ot tne 
. Company at a fee ot £231000 oer annum. .... 

U) The Directors are . interested in me following underwriting syndicates ■ at Lloyd s manages bv 
companies wiffim the Moran Group: 

■Syndicates 


Non-oenehcial 

Nil 
Nil 
- Nil 
Nil 
274.02 3 


■Davie Harman M. Garoiwr-ROoarts C.J. Moran 
4 Diners 6 Oiners 6 Other* 


6 Outers 
6.57% 
2.28% 


fl CHners 6 Oiners 6 Outers 

C. J. Moran 0.40% 0.23% 6.57% 

D. J. P. Bryans 0.2B% 0.46% 2.28% 

(0> 5ave as disclosed herein, no Director of the Company pas any interest, direct or moireet in any 
asiett wmtn since 30tn Aphl 1976 nave oeen ocouirmr or. oisdCAed yiwX mased lo tne Company 
or ns suoiidiaries or ire proposed to oe' scoim-ed by. pisoosea ot oy or leasea to roe Company or 
«s suDsidiaries. ' 

Ut> Save as disclosed nerekr. no Director ut tne Company is materiaUy interested m anv contract or 
strangemem winch is shjmncar.i In relstion to tn# BuMfftK tP me Company and ns suov.aiacwt 
taken as a whole- • 

ti) Save as aisOoseo herein, no Director of me Company nas a service agreement wltn tne Company 
or any oi Its suDS'Diar-ei. 

U> Tne aggregate emoluments pain io rne Directors at tne Company during roe period ended JOtn 
April. 1976 amounted to £59 839 ««d >i is estimated tfiai me amount payable to 'he Directors 
ot the Company ana to C- J. Moran 'Services' (.imitn for tne financial period ending 31st January. 
• • 1977 Will, oe £25.000. - 

7. Material Contracts 

Tire taliowmg. contract* (nQ t being contracts tn tfie ordinary course ot businessi nave been enter an into 
bv ure Company ano otner members or me Group since 4in November.- 1974 and are or may oe material.— 
ill Two Agreements even natea Gin Nuvemoer 197a aeiween Arthur Tipper Limitea Ut ana Joaeon 
Tipper Limited (2i beir.g apryemenr. respectively lor me atauii'ilon ov tne latter at. — 
ta. 1 he rreenvip property > ream as Vicioria Foundry. Slnnaes Lane. Wlilennall. Walsall .for 
£57.500: and 

ibi ine freehold ft* of 95 98. Newnau Street. Willenhall, Walsall for £4.000: 

.tin uaiea 23ro Januarv lb/ 3 bsiw^en Mr' i. Nehorai a"o ulnars >1' mo Halcyon iZ) Ming an 
agreemem, witcreov certain oroviDons or an agreement dateo 29th Mav. 1973 between Mr. J. 
Nenorai and other* ii. Halcyon <2 1 .no Mr j Nenorai dr. a Mr. "J. Y. Nenorai [3i ibe.ng an 
agreemem lor tne acauisillon by Halcyon the issued snare cro.tai or iftrimi were varied. 
Inese provision* relate ro lire terms uoun wnicn tne additional consideration under tne said Agree- 
ment dateo 29m Mav 1973 is pevab-a- o* Maicvon. 

•nil Dated 23rd January. 1975 Between Mrs. A. Nenorai ano ornera ( 1 ■ Mr. J. Y, Nenorai (2> and 
• Halcyon '3i being an agreement wnereov tne ignis oi conversion Imp Ordinary 5nares oi Halcyon 
■ttacning to tne series at Inierfsi-F'ee Con*eri. B t e Unsecured Loan Nptes 1975 aggregating 

£1 pO.OOO a»d Issued by Halcyon m 1973. were v>riea. . 

INI Dateo 2 3rd January 1975 oer ween Mrs. P. M. James ana outers m Mr. K. E. Peineranck ana 
diners >2 • ana Malivcn >3t wnereay me rlams ol cpn»»rsion mio Ordinary Snares ol Halcyon 
aitdcmr.g to lire series or id Per cer-t Convertible Unsecured Loan Notes 1976 aggregating 

£207 12/ and issued oy Halcvan ir. 1973. were .ar ed 
Ivi Agreement evlnenced m a latter dalrd 2nd Mir 197 5 irom j. Nenorai ana arners to me Company 
ano Haicvon pursuant to wmch me rignis conferred ov ine agrvemenis reierred ta in (in above 
were exinangea 'OI tn* issue ot inn L'J5 ooa Canverrible Secureo Debenture Slock 1980 af the 

Conrpan. 

•vli Two Agreements each dated 9th July. 1975 between, respectively Kayam <■! i and Halcyon ,2- and 
Halcvan 1 1. ana the Uii.eisity di London |2> emg agreements tor me sale by ha. am lo Haicvon and 
bp Haicson le me University pi London, in each case ic £22,500 o; rne Underlease or 217 218 
Tottenham Court Road ano Dirt o' the oasemcnr Hoar oi to Aured Place. London. W.I.; 
ivtu Dated TStn Julv. 1975 between C M. ill ano Boulaev investment Company L-mned i2> Tor tne 

sale ai rreenold nremlses at B ana 9 Courtfield Mews. London. 5 W.5. tor £25.000: 

IVHIJ D-iea 19th December 1975 between the Company •>. and M.S C Holdings Limited i2l In 

rereect or the acquisition ol the entire issued snare capital at victor dos Limited isr . basic 
cun.soera-.ion or £245.500. me main terms ol wnlch are set Olrt In me circular to the Snarennlrfnra 
ei :ne Company oaied 20th December, 1975: oujiaer* 

llxi Oiled 22no July 1976 beiween Mr. M x. Wniteiocx ill Moran i2i C.L.S. IS> C.M ral arbt 
Mr C. J. Mpran i5i providing (inter aliai for tbe ourcnaie bv Moran o* 175 chares or 'iOd .i» 

• G.I..S iron- Mr M. n vimteib k '<•/ i2Q 040'. " B,tn 

fx i Dated ifitn August. 1975 between Kavam (1- and Halcyon «2i tor the sale ot re* traanniri 

premises at 6 Paul Street. London. E C.2. bv Kavam io Halcyon tor El 80.000- eono d 

•vii Daiec 5ih October 1975 between me parties to the agreemeni in ivu i aoove malclna «urh 

rbnxMUemial cnange> at were necessary In turn xorpemenl ac * result Ol rne rnanan tmnu dtpimiIm 
in the Comoairv's stcounting oat* from 31 sl Decemper. 1976 lo Slsl January, 1977- 


lx. 1 1 1 .mer afn Srpiemnor 1975 oeiwren Ml / naagr.-.e. Ml c j. Moran, Mr. D. E Harman .nn 

one i U JPd "5' f o r.“? n '' ‘, 2 ' ot me xcquisicidii pi E not less then 

o.i"„ ei md issu<v> sharp caonai of Moran lor an ininal coT.laeranon ol £7.302 011 u 2 
sarsfi-d by the issue of Ordinary snares In the Company valued at 6Do oer snare, th. m.m 

“^OcWber 1976 M, ' IWn * ^ ° 0,n ‘" e '‘ r ' U ' ar W lhe ^^Mtaers Ot the C^dany* d "te3 

IxllH Dalea 4m Sroitmo.'. 1976 between Halcyon in Ka/am Distnbuiore Limited I2i ma the Cornu*™. 
L 3 ‘ sal ? 01 rn * tne issued share capital of Ka"am »or i consTMran^ 

ol £32D.ppO. tne main terms , at wmch are set out in tfi« circular to me Sharenoidere at 


Company 'dated 7tn Qc toner. 1976. 


& Letters ot Opinion Concerning the Profit Forecast 

Tne roliuwing are copies ot 'etie's received ov tne Directors ol the Company, relating to tne Profit Fm.*-* 
of tne Company: — rorecast 

i<i irom tne auditors to tne Company 

F*i« D-recicrs. 

Chnsuane. Moran Group Limited s Glftsour Stree* 

' tClA 9p P" 

Gentlemen. . 4,B '976. 

v«e nave reviewed roe eccouneing bases and calculations tor the orofii to.*r... 
Christopher MOran Group Limited 'thi Cflmnt«v i tot wmen ine o>rectors ire .nl-ufVLV-J?! 
Slow, lor me mne montn oenca 'rom i?i vav. 1976 id Jlu January. 1977. x respeut- 

Ir our opin-en me forecast yet out •" me Pd.eftisnmt.nr pared am November iqye 
•••a* *" J aecPuiftma base* *"p calculations are ern'.rrned nay oeen properlv tgmBifia 9 .?'..? 
footing pr me 1 aiaumotions made B> the directors o< me Comoairv am is eresemen ^ 1 ’ ». ,h f 
consisieni with the accounting ooi-cs normailv adopieo by me Comaanr an" 

Tour laitniully! 
riui? tA,DlH 1 to '. 

ail irom Energy- finance end General Treai Limited Lhanerad Accountant*. 

Tie Directors. 

CnristoPher Moran Group Limited 

Dauntsev House. 
Fredericks Mace. 
Did Jewry, 
4th n SJf * EC2R <,rtN - 

Gentiemen, No»emper. 1976. 

’ fff(f I® Hi* profit lorecait made by you sef cut in tne Advert'semem h.i.j , 
Novemaer. 1976- we nave examined the iviumpnon;. upon wnicn me iprecas'^oi^ln^? J'ii 
momn Period ending 31 m January- 1977 nas been made ,0t ,n « n ne 

w e have im considered ine letter g*ied 4m November. 1976. irom Dearoen * *■ 

caftSl#floM U ^ <0 ^ l,r,i,00he ' Moran Grouo Llmiled /boarding toe aecounimg bS^’ 
Do the basis o> the assumptions mea* ov vou. ana on me push ot me acton mi nn . 
eno calculations used, wg are ot the opinion Ih.i the forecast, lor whien tnc^plSS..?”* 8 

cer«Jul°enauira. 0r ' n Gr0,,,, Lim,,eB “ ,e| 7 resoonsmle nas been orrparea art^r^S ^ 

tor ENERGr. FINANCE ANO GENERAL TRus” L*MITED‘ 

E - D barkway! 

9. General Dlrert <»- 

III in* expenses or tne acquisition o« Moran end the d'SPOMl W Kxyam. includlnp relict Inn 

will oe oiid bv roe Company att are estimated to at not mure man tss.ucio 0 reusiino expenses. 

(ill With the singly reservilion reti oeisw ma..i,onccl ne.inqr me Company nor xnv mm, , 
tn e G roup ft engaged rn any lUigsiion or arbilrahon ti material imporlBiKe nsi . fl [hr k-i,iwi n J!!r ,,1 5f r ,. Dt 
D.reciors on roe Ccmoany m» .-n, i.i.«.i.on .r claim «. maimai importance wfiamg or d "am« 

;iin tn ieotenLor. 1976. clients ot -a MDuaurr of Morin instituted a Hidh Court act inn .. * 

subsidiary in rEgaro to two relnsurancei arrargep i ar them bv such sunsi 0 ,ir, M orokerV ro ig"j “ Nn,w.?! f 
st*ngi"9 inat cla.mi 01 damage suBcrea lonil.ng LubodO »re asserted by m* claimants ih- 
Moran are. in inr Hgnt at the legal -tdviic Lhes n»yc I/Ven. o' in* oomion uin no ultimate llsoiliiy or^B^in?! 
of material unourtvnr# in relation to the profit torecasr <rt Moran w.li ra* n n c 1,0 1 or e*oenw! 

Mv) S3»e a* mentioned nerem. no m, ferial coniracis na.r Btan enurep mio cscepr m |h C 

Mm ruzssr or ,nv or "' r " ,ne g '° ud - ,h,n m - 1 *° *«« 


■vi Sinre 30ih April. 1976 being Ine o«e to wnun tnc latest auaned accounts M the Cemnanv 
e ,“? ""*■ h ,VJ lw , n J*°- ,n nraf i«ff'ng position 01 me Ruhardson lrS?th r 

lne *“ t tD ."' h,c, ’ 1 ni '««** kud-t-d accpums 01 Morin 


:mtMnv were 

Smith Group. 
Moran were 


% mode un. there' ras I Ken no miMnal change,, n ro ( financial and ired.np oosmon of roe Moran Grew 

,¥1, i Oeerden & Cu.. Neville Russell & Cu and Energy Finance ang General Trust Limiied haw 

"% *" a n , ,ue "■•"Jf**" Ihoir wnrtqn rpnsents to the Issue o' this document wnth copies at their rennrt**? 

nt Ihoir letter InUuded Derain in the -form and context wh.cn mv tem* appears. e f«>0rt Or 

IvuU The Direct ore o» the Company neve heqn eovisep thst upon rem»lrtiCm si the Moran Airnnw.. 
ine Cpmpenv may be a close epmpanv w.fhm the trtmj of roe l"Cdme rod CorpriraHon tJUs A?t Ajif Wlt ' 
1% M t'*' C'earaife hes been ooiained irom roe inland Revenue un*, section 3fi4 at the Income and Cornors 

-- t'On Tjves AC1J97D In resBect oi tne atqu s.t.on of Moran, wire regard lo wt, icn inpein nil .eTha« a h o.^i 


oetaincd in retoeci of estate duty ana capital transier tax. 
10. DneumenEs for Inspection 


■ £38.097 
£511.650 


Carnes Ot tne tolipwing dOLumants will- be a tillable lor taioenien at the office* at Allen * rw..,. ' n 
C'iflus'Of London ECiV 6AD, ana D J. Freeman L Co. 9 Citpndiifi Sou ire. London W1M 9DD durlnn 
usual business hpurx on any weekday (Saturoais ana Bank Holidays excepteo] toy a orru-d -» f , HTl n 9 

from me oaie u« nublication of ihis Advertisement — ^ # Ber,oa ol 'ouTveeii pays 

(n Thf Memorandum xn<j Amrles oi Assoeianoa ■ m -rne Company- ' 

slxte^' , m^ror b vn“ra a / a 7 e 6 DU ^ t ^, l ^y ; C ' WT,0in ’ r !’ P «"«« "« IHcemb.r. «74 anp 

«'"j &2XR SfJSErJBid 31 u M _ h 

'■'uMlWf.W January '1976. and fix moreni mIm'siu ^ July. 1976^ res«?.ra*“ Mireh ' 
Mncraeis rod seraire ipreemetits referrtfd to above- r-sp«i.veiy. 

Vi?* te ,r ru,?s^e«i43- ssr J " d G ' n ^ 1 Trun « «• »«« • 

4th Noram&.^B? *° lt,e ShAwHamiens of the Company dated 20th becember. 1975 and 7*n October. 1976. 
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We have a 


!v?tT> 


■ . < 

In a way our name sums up perfectly what we do. % 

Moving freight by sea has been our business for over a 
hundred years. 

And today we operate on sea routes around the world and 
have over one million gross tons of shipping under our flags. 

We also manage ships for other people and provide ship 
towage and a range of services for the offshore oil industry. 

But we are also in our element in many other kinds of 
transport and distribution. Providing international airfreight 
services in forty-five countries. Fast scheduled road transport, 


Atsea 

Blue Funnel - bulk and Far East cargo liner services 
Elder Dempster - West African cargo liner services 
Ocean Fleets - ship management services 
Ocean Inchcape - offshore supply services 
Cory Ship Towage - UK and Irish harbour towage 
Straits Steamship - S. E. Asia shipping services 


warehou^ng in Britain and Europe and the delivery of fuel to 
customers all over Britain. . ■ 

It all |dds up to Ocean. A world-wide group with vast 
experience of freight transportation and distribution, by land, 
sea and air. : : J 

But despite our breadth of activities, we are ultimately 
concerned with only one thing. To said goods to their 
destination by the most efficient, most cost-effective way. 

If you’re looking for this kind ofserviee, one word says 
everything ... OCEAN. . T 


On land Intheair! 

Wm Cory - fuel distribution and lighterage McGregor Swire Air Services 

Cory Distribution-High Street distribution -international airfreight forwarding 

r,!^ E ^ 0Pean tnmBPOrt , These are somAf the 

McGregor Cory Cargo Services-warehousmg and Ocean Group companies. 

freight forwarding 

Straits Steamship -engineering and property . } 


Ocean Transport &lrading Limited India Buildings Liverpool L20RB Tel: 051-236 9292; Telex: 629236 
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Vew worry 
iver sheep 
icab cases 


jr Our Commodities Staff 

RfiK OUTBREAKS o£ sheep 
b were confirmed in Kent, 



Britain’s sugar beet crop 
estimate reduced 


BY DAVID RICHARDSON 


- ... . ... r . ESTIMATES OF the. likely yield Essex has already been tern- of su^ar In the community cx- 

rey and East Sussex - jester- i of sugar from tins years UK. porariiy closed because too few peeled this year. 

. the Ministry of Agriculture J sugar beet crop have now been beet are being delivered by & Meanwhile from Bridgetown, 

revised downwardfrby the British, farmers in the area, and most of Barbados, Tonv Cozier reports 
Sugar Corporalida the rest of the BSC’s factory's that Mr Robert Bradshaw, 

Having previously suggested are operating at well below Premier of St. Kitts Nevis, has 

that up . to S00XJ6d ; tonnes was capacity. given the British firm of Henkell 

possible the latest for a , "Dubisson until November 30 to 

crop of - between 675,000 and Risk reach an agreement with Gor- 

725.000, tonnes,, against a target . eminent aver the sale of the 

of lm. tonnes. “ inis is the third bad sugar island's sole sugar factory which 

Previous optimism that yields heel year in succession and many it owns. 
woiUd be closer. .to the Target was Sroivers say they , are not pre- if there was no agreement by 
based on recem ' rains - which Pf rcf |to. risk another although then. Mr. Bradshaw told the 
have revitalised sugar beet plants tQe BSC claim. Mt already has ann ual meeting of the St. Kitts 
and increased their size. In so acceptances for. S5 per cent, of N e vis Trades and Labour Union, 
doing however the sugar content tlielr target contracl acreage tor ^ matter wou ]d be decided by 
per root bas been reduced so next V®***. Parliament, 

that the average is now running Our Commodities SfafTwrites: Mr. Bradshaw, who is also 
at about 14 per cent, against the world sugar' values fell on the president of the union, said ihe 
16 per cent nonnaUy expected. London- terminal market. The Government would own Ihe 
' At the - -sugar corporation's London , daily price was cut by f aC f 0 ry by the end of the year, 
autumn harvesting deraonstra- to £115 a ton. and by the dose jbe factory produced just 
. lion at- Newmarket yesterday Mr. March sugar on .ihe futures over 30JXK) tons of sugar ta*t 
WUIVU ltuulJC ! John Bedteti'Ch/ef- executive of market -was down" by 112 to year.' Se got iat ions between the 
ep tn Great Britain to be dip-i B SC, pointed out. however, that £129 5 a ton. - Government and Henkell Dubbis- 

against scab between August l eTt? u this estimate only holds This downward trend was due son have been adjourned after 

and November 13 Also' until !6>od if tbe weather is kind from to the ^steadiness- of sterling two weeks with no concensus nn 

Inight Xoven>hcr 13, all sheep ' now "i.*® faT ori5 . y ™ nt - plus the authorisation by the the price to be paid. The 6m% 

en to 
for 


l. This brings the total to 
it in under a fortnight in 
on, Nottinghamshire, OxfordJ 
v. East Sussex, Kent and 
ivy. 

The geographical distribution 
hese outbreaks emphasises the 
d for all flock owners to be 
lant and to report any 
picious signs of the disease, 
for any dock owner who has 
.vet dipped bis sheep to 
ure that the dipping ; is 
roughly and conscientiously 
ried out/’ the Ministry Slid. 

'he 1 Vest outbreaks bring the 
d to 231 since the disease 
pd up in 1973. Well over .half; 
ihese outbreaks have occurred 
the past year and led (o the 
reduction of the sheep dipping 
u la lions which require. ail 


Commodity 

markets 

erratic 


By Our Commodities. Staff 
- UNCERTAINTY ABOUT the 
impact of Hr. Carter’s victory 
in the VS. Presidential election 
—and the firmer lone lit sterl- 
ing after an easier start — 
brought a confused reaction on 
the London commodity mar- 
kets yesterday. 

On (be London Metal 
Exchange, for example, cooper 
cash wirehars dosed £7.75 
higher pi £779.25 a tonne fol- 
lowing the ’trend in gold and 
Silver. Lead was also up. but' 
zinc prices felt sharpie and 
tin values were also cui by 
some heavy colling nre&ure. 

Cash zinr fell by £9 to 
.a tonne — the lowest level since 
Mareb — nn selling hv sneen- 
tators. advised to switch ih*tr 
attention to lead, where Driers' 
r«we. So“mlatirc selling also 
hit tin. hot conrter wss hrlif 
PD bv conrern afcnm the Rho-'^ 
geoian sMuailon nnrf hnn^ thuf 

■b'. Carter would stimulate thr 
IfR eeonomv. 

'■'She stradipr nerfonnnnr** of 


*to market* ‘other fern 1 of the U.K. crop. has been har- EEC Commission -io Brussels of eminent has already taken nveri 
op for sale fn r immediate vested— usually almost half has another 30.000 tonnes of sugar all sugar land on the island of [ nricM hur d hnS 

to- **<£ d“ pe d!;«" 'iZrSSl SW “J* 4 S>. Kitts ami dst a ngry pro..-'-; « 

Thie 'fi-B* “lertion rpcnli was 
not' 'hmiehl tn hav» hr«*n a 
«0«nifi*-ant factor in either 

toilet. 

fVni orirec on the London 
terminal ^n'-krf u-»i* a ill lie 
Infer in *«rlt de«Hnas an* -»* 
the Stprlint rate . «I part'd v 
imor overt pm«t wes 

*>nW)tiRii»erl. Tt.« March nnsi« 
Hon sank lo *1 ftjWI * tonnp af 

one c, n«v** hpfflre i-lnrtmi 

rta-o *2».5 lower at £1JW).5 a 
to’nne. 

- 'A al’" ! 'ar oaH»m M-nc corn *n 
•h« M*fff ns'k®! ih« 

nnnl»Rnn Ml tn 

*t.us a Iron* before rlocine 
-■*1* '•"H-n on the day at £2.172 
tk tonne. 


and continuous rain has made is the third successive week the from landowners over tb? 
harvesting extremely difficult, EEC has authorised 30.000 amount of compensation paid. A 
especially on heavy land. tonnes or more?; -for export and total of 20.000 acres was involved 

One sugar factory at Felsted in is an. indtcatio$ ; 6f the surplus LntbedeaL 

*-"• — ~ — — £■ — r* ! 

Carter may ba|k grain reserve 


WASHINGTON. Nov. 3. 
Government’s share of the pr-> 


hin the preceding SB.ddys. 

Caribbean sets 
ood output 
argets 

-y Canute James 

KINGSTON Nov 3 ; THE ELECTION - of , Jimmy 60 days, or ab^t 25m. tonnes. 

F PAR1RBEAN Fond Cor ! Carter as.. President is expected Mr, Ca’rter jr also on record posed grain reserve- 
ation. which has been set up! 10 re-establish UA Government as favouring.* Increase in the UDder the loan programmii, 
member governments of the participation w a grains, reserve loan support P^c for grains to farmers receive immediate pay. 

’programme, if he sticks, by his a level of actual production m ent for their grain when it is 
party’s platform and bis. own costs. Such a^evel. appreciably 44 loaned ” to the Government If 

statements, made during the higher than tflift present support, the market price -falls below the 

campaign, agriculture observers would assure price stability and pre-ket loan rate, farmers simply 
here say. • allow better Ido grange planning jet' the loan expire and the! 

During bis election campaign, by farmers. * Government acquires title lo the 

Mr. Carter, as well , as Bobby Mr. Smith jaainlained that in- grain in settlement of the loan. 
Smith, one of his advisers on creasing the loan rates for grains Otherwise, they can repay 5 be 
farm policy,- said ho favoured would encoui$ge more farmers loan when market prices are 
a grains reserve sufficient to to participate^ in the loan pro- higher than the loan rate and 
meet domestic needs for about gramme, th&s creating the regain the option to market the 
grain. 


•ihheact Ccmunnn Market is 
ling at production of 574m'. 

nf milk per year when .its 
'stock scheme reaches fruition 
ten rears, a Jamaica Govern- 
nt spokesman said here yes- 
flay. 

’h" Corporation. with 
horised share capital of £20nL. 
i has a target of 51m- lbs of I 
-r and 42in. lbs nf mutton and I 
ih per year, the spokesman I 
1 • - •' ! 
‘he target for (he. production j 
ml chine eecs Is 77m per year. ; 
• Corporation is aiming at re-, 
•ing the Commonwealth Carib- ; 
ns dependence on imported 
d. and improving nutrition 
els locally. 


Indian harvest setback 

BY OUR OWN. CORRESPONDENT NEW. DELHI, Nov. 3. 


Japan ban on 
beef imports 


Mr. Carter has also said that » . , _ 

as president be would push fur; -31112! PKPfl 
“a constant export policy wi'bj ** 

n "” ln ”’ m M, “” ,l - "pjgE AUSTRALIAN’ 


maximum sales overseas.” lie 
said he would only impose 
embargoes oa grain exports if 
there .were a complete crop 
failure in the U.S. 

A former high U.S. Agricui 


IAINGANESE FIND 

BANGKOK. Nov. 3. 
BSTANTIAL deposits of man- 
icsh nodules have been found 
offshore areas of the Cook 
inds. the UN Economic and 
rial Commission for Asia and 
• Pacific said- 
uter 


. lNDLA’S foadgrain production in Mr. Ram skid the foodgrain 

f tbe current season £1576-77) will position was. satis factory owing 
bo “marginally lower” than in to the 17m. tonnes buffer stocks 
the previous year . owing to that have been built up through 
’ damage 

floods ... . . 

This was admitted by Mr. Also, owing to increased inputs tration, now a private 
Jagjtvan Ram, the Agriculture like fertiliser. Mr. Ram said that adviser, sees “a lottery 
Kinister, in ff statement to the part of the losises due to floods selection of a 
Rajya Sabha (Upper House of and drought in the summer Agriculture in 
Parliament) which began its months would be made up by Administration. 


aee caused by drought and imports and last year’s record lure Department I USDA) official I The executive c 
Is iiKsome states. production. ; . in President Johnson’s admini s- ! C pincil, Mr. Baden < 

ii$ was admitted by Mr. Also, owing Id increased inputs tration. now a private agriculture j the Japanese had bi 


National 

Cattlemens Council has urged 
strong Government action to stop 
the Japanese Government from 
reducing its beef imports, reports 
•Dow Jones from Canherra. 

officer of the 
Cameron, said 

— banned meat in 

_ - in ISft.They were now taking the 
Secretary of. sage preliminary steps which 
the Carter ppfceded the action in 1974, he 
said 


special session to-day. higher production in unaffected The field is wide open, he Ip the last few Meeks the 

This means foodgrain produc- parts of the country. At the said. However, it was bound to Canadian and (Jolted Slates 
tfon will be less than the record same time the winter crop be someone new on ihs scene, he , Governments both hav e reduced 
118m. tonnes produced last Jftar. promises to be good. • commented. (beef quotas. \ 




COMMODITY MARKET REPORTS AND PRICES 

• T i I».w. ;+ or- i^m. 1+ •! 
TtV ; [TQITlclat — | l’potnd»l| — 


BAGASSE 


Makin 




ar cane 


BY ROBERT DEL QUIARO 

CHE GUEVARA once said that mitment of land and other rc- of their use in China and India, 

sugar could become a mere by- sources to cane production. Out the highest yielder in Latin 

product of cane, so great were Countries with balance of pay- Amepca 

the possibilities for other indus- ments troubles are restrained Major advances in the indus- 
trial uses of the plant. That must from taking the plunge. Also, i,-y a rc ink mg place In Peru, 
remain fanciful for a long while. as Governments take over sugar Mexico. South Africa, Cuba. Iran 
but Lbe manufacture of paper production from irans-nationa) an d Taiwan. A liewrpntll plant 

from sugar-cane bagasse — the companies, there ire often added m Peru — tbr tir-si of its kind in 

material left over after cane has difficulties of raising capital. the world — will use the Cusi pro- 
been milled to extract sugar — However, there is now a strong cess to 'urn out 110.000 tuns per 
is growing rapidly, particularly trend in cane-growing regions to- year hv 1980, having Varied pro- 
in developing countries. wards paper manufacture, ducti >n towards ihe end of next 

The motivation is to reduce Donj,? 5tic demand for paper of year and provide a surplus for 

costW imnorts nf duIo and n-jm-r a11 kinds is STOWlnc and it is ex- export. Similarly, in Mexico, 
mad? from woSd and to redEce P° L ' ted l <> ™ Joing so for at Cum is to he applied in a neivs- 

dependent on tore'*^ sunDliers ,eart another ten >cars. as the print plant whlcn should slan 
A Fnrrhop comparatively Inw per capila prodiirtion m 1978. manufacture 

toduS, is that thS ^lstto" use Of paper in the iffird World 300.000 tons In 19S1, and wipe 

«uear TndiLtrv arows collecu p,cks up ‘ Thc wnrId fi eni3nd f ‘ ,r out ttlc nL,,?d for '""ported new*- 

pacer, and particuhrly for news- prm» currently running aL same 
»nrt > F u?5L£M C ! S f s - J *' P r ‘ nt - coupled with rising costs -JOO.OOO tuns pei year. 

an *Bro-wdus- and p r icc S to »he developed H 

trial infra-structure to which a countries from which develoning F vn n 
paper factory - might be attached countries import much nf their 

more cheaply than the setting trend-based renuir<*men;s. has 

up of a forest-exploiting paper fed tn importers, publishers, 

industry from scratch. Countries packager? and sr» nn being un- 
committed to growing cane have phle to meet their needs. Where 

seen in paper from bagasse a long-fibre conifemus timber is 


The availability of ailernative 
fuels in South Africa and Iran — 
coal and oil. respectively — has 
facilitated the recent esiablish- 


bedge against low world market lacking, more attention is being l ..'5 

prices for- sugar, both as a saver ~ ~ 

of import costs and as an export- 
able by-product. 


given to hacasse. 

Except fm Ri-wsprint nnd 
dissolving pulp (for technical 


British company Need, both with 
production capacities of some 
3110 ions per day. Cuba is ex- 


Drawbacks 

But there are drawbacks. 

sugar industry based on cane the industrv that, in order *o 
usually burns bagasse as Fuel achieve tnClrkni tear «-irene*h 


reason* and became profits were Pandins paper production— ba«cd 
nor attractive enough), basasse on Ph'OtHul hagai>ac and assured 
i< made into ever, v-jnd of P't oer supplies ot fuel frum Eastern 


and pit Ip into which wood is 
made ft was widely thought in 


Europe — and cun duct ing ex- 
tensive rctcai'ch mtu cane deri- 
vatives. including dissolving 
pulp, furfural, activated carbon 


in the mills. If the bagasse Is to in newsprint from h.njassp. some J,nd P r ? Jein * Meanwhile, a pilot 


go for paper, an alternative S5 nor cent of the fumi-h 
^JH ree energy must be found, chnnid bp rnn^e up of lnn°-fihre 

This ' 

costs 


plant is to produce 12.000 tons 
of newsprint per year by IPSO. 


would place prohibitive nuln which ofren mpanc imp nr- 0lher hVel - v al ' tas f<jr new di- 

An a J; i_i. ... m Anii .aaIl. 1 . ik.. 


velopments include the Philip- 
pine.^. Australia and Hawaii. 

However by far the largest 
bagasse pulp plant is in 
Louisiana. The I'.S. can tuin 
Oiil more than 250.000 ions of 


on a diversification into tation But. in *he Inst ton 
paper by countries which already V p- irs . Mexican exnertmrnic hnvn 
have to import much 0 r their fed to the rrwf croce«« which 
fuel needs and/or which do not u «nallv involves 3 fnrnisb of SO 
produce *o much bagasse that ne. r cent hr ( 7a«e nuln. 15 oer 
both mill Furnaces and paper eenr ornundwnurf .-,nd R o®i* cent. 

Factories might be served. Unto-fihre. a Furnish cnnt.ninipo pulp per year, and an expansion 
Furtherntore, the initial cost a* murii as OS per cent b n n ass e of U.S production could upset 
of establishing a paper from pul" ha« eiren corn] results. calculations aliout contmuiug 
bagasse industry is considerable foe advania«e of bagasse n»-**r rises in ihe prices of paiicr and 
in terms of imported plant and vnnil ic her.a-i'ne incre^stnelv pulp troui developed couni nes. 
technology. And, having in- imnnrtant. When cooking pro- and about the scone for export 
vested so heavily, the Govern- r*»*«ine wood ii i« usual in add ol nun-woijtf paper from devel«>*>- 
ment or entrepreneur is doubly sulphur to c*»ctic «o»In to aid ing countries. But tia^as're .sup- 
committed to pulling large areas oenortvitinn. Rut sulnhnr is pot pIj-.-x in the U.S. will lie unlikely 
of land under cane. It may be needed with hnp3«e. Not no'v ro expand while the world price 
that the world susar price would does that mean a saving on of su^ar is low. 
fall so low that losses involved materials, but there is also no The FAO forecast of last rear 
would not be offset by profits sutohuric pffluent. was lor a world deficit of paper 

from paper, if any. At present baga«e yields onlv and board nf 4.9m. tons in 1977, 

There is no guarantee that about IS ner rent, nf world 6.1m. in 197S and 9.5m. in 3979. 

demand for paper wU) slay suffi- pulp oroductinn In 10 years’ The deficit will be felt must 
ciently high for sufficiently time it will probably yield 3 per stronals in the developing coun- 
long. any more than there is re- cent Among non-wood fibrous tries.' Most baaasse oap^r plants 
•* d .l mand .^ for su -^ ar - material/— which together supply are stca'l enough to achieve 
Besides, if the world sugar price about a per cent, of fibrous economies of scaie if expanded, 
is not high, then there may well pulp and paper raw material And developing countries will 

C ,\ p '“! fDr : di r r r i8 ' uspd wortfl -ha^a-sc is also twkle iheir r?p£ Mdt har 

cation within the sugar industry, probably the third highest greater u-v of cereal straw, bam- 

And a low world price entails a ytelder of pulp, exceeded -by boo reeds, esparto sisal jnd 

reluctance to deepen the com- cereal straw and bamboo because other non-wood fibrous materials. 


USE METALS 


Turnover. 


Hfeli Grade K I cr 
On* 3 4980 9 j+» 


Stand iri 

C**b 

ftmnnUu' 
tCmeni. . . 
Strata K.. 
Xew York) 


6173 7 > + tl 
4983 i+2S 


4935-45 Lm 5 
6X28 3J }-*8-b 


ctftwd. on the Bcrd ai £S& 

3373 tonne s. 

. -- .... AmaUuinwed' Metal Trading reported 

IPPER— Higher on toe London veur ihat in the numdns cash 1 wlretoari 1 faded 
3ino after a das of tmvenaUi nwvo- r7TTi3^ lluvajnmillB'Sn, 12, 13.5. 13, 
in. Forward metal traded vp tnnn j^ is. H5. Ifl. CaUWdtu: Cash £788; > montb»'. 
tn and down to 3M0 to pra-. three montte Ifoa. « '0S. Keih; Three j'ludui.. 

" i d^aUnia. oncv-rtain. atwut the. rnorntn- I81A- IC. IB.S. 17. -IS. afternoon: 
ii-jiions nl Mr. Carter'* election Wrcharr. : Three months IMS. 17.3. 17. 
ry But tavploEi bnrto« canned . a is, iu, is. Cathodes: Cash to». 43, 
to iWl. la the afternoon Coroex 65. i three months pac, or 3. 0T. Kerb: 
cd sitonaht on enamtaslan ' homo; CoS End; three monite £sij. Ti5. is. . 

2L hM, .JK 'tSnS™ C £Sh Z TIR^Uwcr despite a steady opcotns 

ase. taklns London with U. Thf meal at Ci.lKI with the „ 

...... ' 4 - i.rf "Isis: Ertcni Pflcc bwjer- OTcrateh* Krnu Slandard. 

Ofliridi PL , pwjfflrtBr P_ . POMd hwKlnt iresk. Tradhss was onW fc. hp. 3». 2*. 

\ Arcing the nwrninc in the tS.t70J3.lM Standard, three months Xj.US. «. 5a. 

t 'cl- C J r ■ range, hut la. the afternoon heavy sup. -50. 31. 23. *• 

I toos sciun* and nale hall Uqiddation set LEAD— Little changed on -balance 

7.6 778 A- 80 i«A °? * reaction to tS.123. M rate : level wiowtnB a steady stan w«W* saw 


,k ' Avoniuonih 


per -tonne for 


* 
i 

4 ur< also for 


a julk earner of u, 

1ST COOat 


deliveries.. The following are sve racer long d-*t tb- Bristol Channel* 
rellers ouotaiions ‘ prr tonne Tor del ■••■ry India promt- Xov. ID. > 
London area. Wheat mtlhoi: Dec. ‘-7J# 

RUBBER 


j- i - t 

4980 5 -4 *4 4956 45 -U.S 
6X767 >18 ;6188SJ-SB4 

4986 ;+2S ■ . - -. i ...~ 

370 


run 


ohars. 

t 777 .6 

... h«..' 814.6-5 +7 28; 814.5 9 
•■■n'nr, 777.5 •+ 1.6 
lodes 1 ' j 

.. . ' 765 .6 :+9 I 

■r.iii-. 1 601.5-3 +7.5, 
ci.rtii .664. ♦ i • i~ 

• - ' '7a7* 


tota- ' V3S J5°“!' -TLA foram'd nwtal fallow lm copper and 

. -i prt®* 1 BP tft BW w'tag mo V ins Crom 1295 to £296^. Later prices 

- taM 5f a , B ?S dpehned on stop- Joss sUIiot. ihe ttranccr 

ISdH-Oh the Kerb. Turnover. t^M pqu^j 3r jd onconalniics about flte U.S. 
1*4.75 *"««. election to close «ui the K.-rb at £3Z. 

r . • MornlnaT Standard: ttaah H 8SH. J^55, mm«w»p « ers imut 
i 'T 4.W5: »hrw roontfis f3.l7S. K?rh: 

SUOdaid: Cash I4J85: . three months 
pgrr neui'd helped depress prices faf. £3.178. 79, Afternoon: Standard: TOree 
- active ir.iiliruc add forward nwtaJT months £3.150. I'M, 135. 130.. 135. 129. 110. 


765 .5 
BQX-. 5 


Jaa.-uarcb 09. Denaiurable Nov. IS3^ 

JltL-SJarch ColSIL: Barley East A sailor 
dan,. March BO. ,m 

LONDON CRAIN FUTURES MARKET' EASIER vpetfhg on Um 
t Ga KTA i — W heats barely steady. Close- cal market. Lltflc late res; t 
Nov. 01.90, Jan. fimB, March £37 JO. day, dosin* on .-a dull, weak 
Mas £70-20. Sept. 183 65. Bomiies; 3>o*r and Peal report a Malays' 
IS2.W4Sl.90. jasL-'^MWBAW. 'J arch enco ot S". cents a kilo ibuye 

P7.K-i87.40. May.-; 130.3S-M to. Sept. bert. 

03.73 only. Sated: W. Barley: barely 
three a u mf its £31.33. 40. Meady. Close: Mbit. £75.80. Jan. irl.85, 

March 04.60. Map 07-79. Sept. XPLIS. 
j. Business: Nov. Ctfie only. 3an £S1A> 

£81.83, March ESIOO-W.Q). May SS7.T0- 
W7 As, Scpi. Dl.n^-ooly. Sales: *. 6 . 

Eec DAILY lit PORT LEVIES and 
premium' are effect) IT f.jr Nut 4 (In 
nrrtur curt-. m levy- phis Dec., J.-n. and 

Feb. premium*. . a-nn previ n in - JiV-Sria 71 i J 7* i. /t. 95.72. 107/ Jo. 71 . 
brjckMM. In Ugt-. nf Aecnnw per i.v^.. 1 >V ,; -;0d|7S Ij-fS 

tonne. Common Wheat: 73.47 rfrt-nll j„.v, .« 3 j.jtt. 7 g /6.507i.05 •- 


MEAT/VEGETABLES 

SOUTHFIELD f pence per ptnuidi— 
•ecf: Scottish killed sides 46 0 10 50.0: 
Ulster hindquarters 5U.U to 54.0. lore- 
quarters 38.0 to 35.0; Eire hindauancrs 
phyai- 50.0 to 3241. foreqnaners 36.0 10 0.0. 
out the Lamb: English small 43.0 to <3.0. 
Lewis special quality 50.0. medium 44.0 lo46.0. 


PRICE CHANGES 

Price* per too unleas odicn%'U>e slated 
4- 01 


Xr.. I 

jYe- :.n£»j t Ptm-ni ! 1 

Jnmie*' 

R.r-.*. 

■ ■■■rtl ■hyr’nvuM 

Si-ne 

tire-. 

- * : 

5i.ro-ui.25 E330-I6.ro; 

j_ 

Jan. 

v:5tt-t*75 63.50 66.25. 

1 

Jiu- M r 

ri.Od-sSSi SS.IO-t6.56- 60, 

JO-iS.li) 

Apr- Jnv 

65.1--w.2l: 6S.lD-r3.an 

JO -e 6.20 






I.G. Index 01-351 346Q 


Gold \Z4M273 


. 

'<o<Gns*oe>&« 
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Istimestillonyaurside? 

Yes - but you have mjfie to lose. The bull cycle in commodriies 
tv miact but to make the most of the. next move you'il need to 
be selective and you’ll neefi the bestpossible timing. 

Out weekly metals and soft CQRvnodrties reports include key 
timing indicators which actuefiyi^tiide arid discipline your 
action in the market pinpointing tunes for entry. utd^exit. For ■ r 
maximum boncbL the indicator shot^be kept uptodateand 
thcall-imponani figures for ihiscanbe-obwined doily by:, - 
telephone only 1 j- hours after the - '"un ^ ^TS- 

matkef's close. 


F 01 two week free vial, contact- 

Ivan Lynch. Eurocharts. 

1 8/1 9 Fish Street Hilk 
LONDON EC3R6BY. 

Tel: 01 -283 2298 Teiex: 887954 
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*.m. Jy- «n. i-.ni. 
naidai i — 1 IfuofUctei 
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• —4 


■■ j‘ v 1 - ft 
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U«h.. .... 

2818 >S.B3 l 2603-t.fi i 

r+S 

intuaUtfi.. 

- B96-.5 ;+3 ! B9o.5-6 
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282 >4.25 


' -1 a‘i*x. 

I t ;■ d.ba 6 i ...... 


(all 
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rest 


774)0. 79.00. 
n.2h-W.Bfr 


S3IUC*: Oats: Rfi B76. 0.79. IA2 rsTAt. , 

rest i.53»: Malta £oOicr than hybrid far ■«* ® r J* *«P^s 

sacdlagh re^l nil rail 'aim; Phj-a :al - -"dte pneus /hu»iw were: 

BackwheaL; all nfl.eail nll»: Mllln: S2AS. »ljy • -*ii Doc. mp ■ Jau. _ irnpurlad 

■- 39n . 7- 


Hauls 

p AluinloluTn:«> 

dodown special qnaitiy Sa.B. mertiom 44 0 to 46 o’. Frev Uurkrtfcli). 

N’OVobi- to 4K.0. h»avy 44.0 to 46.0. hlB 40.0 to 46.0. Coimar 

sm-cjal quality 4S.0; Imooncd froren: K t -»- Ca»h Wire Baftfu-. 
Zraland PL 40.0 lo 47a. P41 44.0 (0 46.U. i nxMith* Jo do. iu 
PR 47.0 to 44.0: Ca-h C^rlhlrte-ai. 

Pork: English, under 100 tbs 32.0 to toi-iruhsiln. -1 -j. < B - 

39.0. 100-120 Ihs 31.0 lo TS M. IIO-IM tbs tl«M Tw-Ji. 

CO.ii to 30.0. Lrtil Carti rc). ... 

MEAT COMMISSION— Average fatstock * rtmtillis iat 

prices at representative markets on Mvfcel iui 
M vumbcr 3: C .8.— Cattle £20.21 per lire 
cm «— 02l»: O.K — SUe^P 53.;p per pound Free Market -i-u. Ill 
ed«r r+J.l»: C.B.— Pigs £4.?j per sc l.r 
(j-pOJt. England and Wales — Caiile 
onrabe.-' do Mil 14.9 per cent., overuse 
price £30.04 r —0.-42 ►: Sheep down 3 6. 

53. 6p ■ -4-1.4 li P^s UP 5.4. £4.92 i+0.£M.. 

Scotland— Cal tie down 33.1 £20.67 f+0.22t: 

Sheep up 35.4. Si.op r-0.Tr. Pigs down 
45.5. £4.H r+0.11>. 


Xov. 5 
\(i i» 


lf--nt.li 

"go 


E579 1579 I 

SBSO-OlOj i- 870-690 | 

11779.25 * 7.7S-i;637 Jb i 
BB147i;4-l.5:S87I.?5| 
t!76s.26 +6.29 Vt24.5 1 
11801.23 + 4.7a.L*(58 

122.626 :116.576 

C201 , t 2.0 U293.26 

CSBS ?5 + 1.0 1*:303.25 

175,361 | L2.931 


Genera! 

downward 


S ’J-’.5 I 


>2.09 


> 8.00 


J 

to 

burer* were: covent CARDEN 


Morning: Three moorbs 005. 94.5. 9S, -90.5S 
96. 9tLa. Kerb- Three months I236. 
Afternoon.- ■ T7ir--c months CM, 97. 94. 

Kerb; 7%reo maoths CK, 

ZINC— Easier ahhough forward metal 
held sear its opi-nlns level <d £39 4 lo rft*- 
mornioa trading, ut \bc altcrnoon there 
were rumours that U.S commission 
hoove; w«>rv burins lead and selling zinc 
and this, added lo sterling coosldcrauans 
and concent about thr Uj; Preskletiual 
ejection, caused a reaction to £379 in 
active tntdtns before a dost on thc Kerb 
of £*i Turnover. 10,773 tonnes. 


Platiiiumtoiir.-voi-.i ID5-109.S .. .. ‘.'lOS-lti 
Free Market ... .-!;e7 6 +0.1 4:97.9 
yuickiilvenl^lbttri SBO j '• 100-105 

Silver Tnj.v uz. .. ...275 75r + 3. 66.262.' 7p 

a iwnthb ..j2B4 86 i> + 3.25 271. 7j- 

TIM Ce-h rat » £4 940 U-44 V '4 593.S 

i ni-'-oihs C6. 29 !— 4B.5 - S.086. 5 

, , Wolfram d2.04lhci' 4S44 I 6 *+ 1.0 C74.S-75 

r-nr-ts in wn-lingl /. ID c- 1 .ub ;«i> f*66> i- 9.0 -4:412.75 , 

rest nil tall >mri; Craio sorghum: ^ *<*1.23^. '• j NavoTTnir a5£o?’ AruenOne: p^lwreir' 1-8 7 a -C429 .5 , 

rrt nP <»rt. Mt nUi. A!m» etTrcriVo » 1 4.064.7?: S. .4 Lira n: 58 150 nil. ’ 

for thc Mian inc'flpur^.- Wheat or mf»d Cf|Y V Ufc 4 1\I Ml-A I Satsumas— SoanMv Trays opor-n. 20 lbs Hi*,, „ . „ • 

wheat and rye: ^ 115. C (115.45-: Rye oLrl.ADSlAjs lULAL 2VJ.3.00. Lemons— It a llan: 5.00-5 20: S. Lccenut .Mu *>nn...| , 

WAS-. V ? African: 5.00 5.40; Cvpnu: 5.20Srfl: Unwimmu I 

A'ur a :a*r ooemar vatoc? { C n Turkfth: 3 30-4 50. Cranefruli-S Afrie.tn: y- — “5 p 

tOrougltoui +dav. clesina £* lower 3 .no, nnmimcan: 4.?9-i^0: . 1 j(Tj 4Ja- uneecji LnMo lei - LAteJ 
crvrmU. ni.-TPtSrung Chtc.iso an yade j.jfl: Cj-prus: 4.00-5^0. Apples— French; I'™ Halavan t06 a 

' - vOHru: Iron- .. rlam ronpbtf witn cntoen Deltcleus SJN-S.w. Stirr crlfn-.nn re-*ni«wi . : 

Values fell :nrot^t the da? through a feoerji lac- of draling iron? BhyrtraJ 2.PO-2 .10. Grann? Smith 2 n9-.’ '•0, Starkln; Seeds 
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£450 

■ r 5 0 ?h43 


limit dcchse mi March 
liquidation amt aSbed 
reports GT1I and Dogas 

, ip-n via53r"+7 
« UVOA • I ->-* .! — 
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Rhori soiling; sxw Comm-li 
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mum reasons, .reports 
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1 : 

LuntuKVik I.X2C.6 75 1-01.75 


iClXC 


I-)- mi. p.m. 

I — i IJna.ntcift' 


trranu-naiMfSMat 


CWhi... . -572.5 3 rt T.S. 066 7 U-3 
Si*w«ac..i 392-.S ,+ 1 . 385.6 I-8.7& 
J’htaot.-: '473 -1.75, - - 

-37 i 

" pound, t On previous 

unofOctal dose s*M on picul 
iMwnJa*: Cash £ 372 . 72.5; three months 
^4. M. 923. 83. Si Kerb. Three months 
.i?*- 5 - Afterewm:- Three motuha 083. «. 
fJfl. 87. 55. 'SO. S5. Kerb: Three moaihs 
SJ. 52, SO. 79. r : 


>4o('ntrtn i 

Decemher... 1915 0 16.0 n-23 
Stardi .... - i860. 6143 L 30 

Uav 1927.0 2fl.-i.29 

July 17s 1 09SJ1 f-Z8 

S+iAOnjljeT .1 1169 J 52 0 U- 25 

Uo-nnKr., 1 1610 0 I5.O.L20 

llarHi .. «57f Q-ga .j. '-2 5 

Files: 3.931 tors of B tonnes. - 
InieriKtliftaal Cocoa Agree maul ‘U.S. 
ccois per Btrnnrt — Daily tor Nov 1 I2S.72 
• llitSi. tadiuior 15- daj j- erase r.ajj 
tII8 Mi, 22-da > averaga U7.53 UI7.K-. 


11355. C- 144) 
:i63a.c-5..o 
:i«54.u-lUI 
'1814 U 780-0 
1778 .h- 40.0 
.1540. -1-6110 
1 1575.0 


ti*s»:ii*4vr 
Febr^arv. 
Aw-ti. 
June . . .. 
Augc-i . .. 
“W.K-r .. 
D*ve:i - 1 * r 


1:79.25 :^0.25 £-82.2o 
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COFFEE 


1 . 79 - 2 .te. Jumble pad- GnJdan Delirimi-. L*f- r « PhrUDj 
2.70; Italian: Per nonntl Gulden DeUclon* i-rnut* 

0 UB. C-ranny f nil’ll It. |.l. Startcing 101. 

Bclfi-ns n.07. Pears— French: Per pnnnd 
Alcaandria* 0.09: 25 Ihs .'.M, liallaa. Per 
naund WUi'ianis 0.13-0.M. P-.urre Be,p 
O.fl?-. U lbs Fast arru suite 1.20. Melon-? — 

Spanish; Green 2.39-2 SO. Velinw 259-3.20 
Pome-rranafei — Span'^h: Per ca-c 39 '0 
22 ;ii-; .60 Crapes— Spam ?lv Aimer la I 19- 
1.49. Slactt ;~0-2.4n. Chestnuts— Italian. 

Per 10 He? 3. 0«: Pnrtustue^e: Hi kn 470- 
5.39. Walneis— Calihmap: Per nnund 
0.40. 

English orudpcc: Apples— Per pound 
Braniley’s .Smtllne 9.93-0.97. Dcrbvs 0.91- tnfliib Milling 

O. K. Worcester Pcarman 0.97-9 <0. Tnys 

rerajipe Ptpr*m C.olden Delinous t.\,i a abi|Mj,i<t - 

P. efl. Snanan 0 0 V 0 OS. Pears — P-.-r pound Futures .Vl«n:b. 

Conference 0.09-0 19. Ghm Alnrreau 0 93 . i.oirewdiipmeut 

Futurvr. Jau. ..iuijta.172 !— K.OVJ 844 

. uii-m -A* lu.l^v 1 

I. OH >9. 


Grains 

Usriet LKC ..... 

Ll-.-me Futures. 

11-Jzc 

I icjvh So. 4 Am. 1160 

?..V. Yciiutr I 

Wheat 

>u. 1 Iteil fpntu 
Xo-iHanl Wlutei JCBS.X 
Auriiaimairak-t.-' 1 

-A’87.5 


•El.»50 -26 OtI b 15 


COFFBc UP :17Q% SINCE JANUARY 
„.i ci it mortef in; coomwdluw^ Thar w one 

■ nan aihy -iiiwum m 3t *ftaM«ii couofri*! tubteriba. 

, Mffikty commodities, metal* and cameoelei iorv.ee- - 
liner reitent could be the -defiuW Charts, w the 
-ad-nL.- indxeion. or the- cpecilK feterpt-ecauons — |uu 
J<ne o' ihv re»«w erhy out Mtvke pays For ItteiF 

vat jftd Owfif '•» 4 . 

Send tef a «Je*fe./UM, 13: el£td-«tek ireaf. £t5; 

one-» ear. •abjer/ptioo. -4675 — 

nit CHART AWALTSIS LIMITED. .. 
IM-JOfl Bhhepscata, London. K3M 4FE. 



30NATELL0 IN PERSPECTIVE 

The C&elfiai MadmiHa ■ 

. by Micftae^Greenhaigh 

A master-piece of fifcwnth-centunr Irafian ; 
art. until recently usect u an ashtray. b» ■ - 
now pe&sea vatp the nulonat colleCtioiu. 

An article tnifae WOVEMBER issue 

HISTORY TODAY 

Now on safe SQp. or by labicrlptroa’ £638 _ pc; annum, front . 
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Rob us u tut 'ires dared irrrs&Ur with 
prices £!£-£] 0 dotrt tram last rtiht'a close 
compared to earlier hues ot butwven 
rtn-CS. D.-jlura oatd-.fte early slc.ro 



atx-mcraUi 443c. up 7 .it; and while oUivn- noted nttvtrtahwy ahead of 
b *5£7c. np 7.2c. The niettl enemitl the New V-irb opetUnc foUmrwR thc 
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LONDON DAIL* PRICE -raw iusar _ 

ilIS.tr.' -lilt C tun rtl !'-r Ocfetijv. Conner- 0 10 

'Wpae-t:. v.’nte Tuc<r dajl:' pnetf uus ;.sn-".oo. I 

ftxvd a! iI5J I' 'B37.00>. Carrel*— Per nd 12* Kgr 1.0M.J-IL _ 

The mark.' u-aT-iiidiuy tJ-»a at tie Letivce— p«r 12 rewind 1 . 1 W. Cdcry— per j,,.,. m iWc~Jr>5R3 
opening loUc- os t«pun9 ol s cbcagr.ftjh- le'TO nrenjriicd 2.40: ordinary 29 1.5*. 

of.wm-.?. to sj-rifc Prices made «,ui.- 1.99. Onion*— Per net 23 4..-0. “?}' 

- pickier* No- l 2 : 0 - 250 . Cocktail tn kxi 

0. M7-1.P9. Cap* I corns— Per « lh« 7.S0. i’viil 8 

CaWtaHc*— Per uebTwr o.rt. Caaltnowcrs ^ • "WjMftp 

-Per 12- URcnin I AO, Kent 2.ou. Swedes '■^•lara*i»r;xr3.250 

—Per M lbs Devon 1.20. Sc-iH h 1.09. Oapyar ttbuc .i.«i L-..oUu 
Yorkshire l.tn. Spro«s— per 20 lbs t.Cn- ..lenj: I.BOJ 

t 90. Parsnips— Per 2S lbs 1.504UA Cob 

Nuts— Prr enund 0.12-0.15. * Nominal. 1 Seller. : Unquoted 
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Oflk-i.d dost) f Indltativp Unco o'ScUer’* 
quommod- b U.K. atm Commanu--jirn 
renued c Ucatida Robusty standard .’ran- 
DUNDEE— Firm. Pr.cc-- c ar.d f U.K. mdicaUve anew i. 0 .b. Mombasa U.S 
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1. 63.%-SS.3. S5.S. a6.o, S5A fia.7. Kerb: f'* 1 ' 

irre nwatbr 755 4 . 5.5. S ? 3.9. After- fetrefer » 
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Si tu, 1 - Bio. 82.^ S2.7. SIB Kcrtn: 
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WOOL FUTURES 


^GRAINS 

. • • •* mn i po ^ 

TOE 8ALTIC— Impcrlrd «ram markm .\rahm» 


LONDON— Market easier in s’ mDatny 


reniMBHt senerans qaiti at sliehMs 
tores- priw If veto; 

Whew— U.S. Dark Northern spring No. 
*.’14 per cent. Xov.' £38. Deo. an irm 
ftolmnn Sast Cam. U3. Hart U'tuivr 
So- a. UnL Nov. ffi.10. Dvr. aa.55 
transhipnimt Earn ' Coast. ’ EEC Peed: 
Nor. £82.75 East CoaM. 


Sates- 1^41 t l.ssut lots nl IP tttun-s 
•CO lodkaur prices for Xav. X. 1 1’ 5 
Kills ner pentad 1 Colombian Mild with OTiT*-»» Jd rites, reports Barite. 
Arahicas EH.23 (I& 061 . Otbw Mild iPeow per luloi 

I7B.«0 -sailin'. Unvastml 


Arahtcaa IG&31 
■.139.25). Daily 


fwnic. TtiTtiuMar 1 C)^j 
average 10.63 tlf&53i. 


FREIGHTS 


DRV CARGO— MOTt SeOlOES Of 
niaAri nmaim-d nnnafiy Idle fol 


Nov.. SB. tnreJilpmmi East Coast. 

Sariu— EBC PucdrCaudlan: Nov. 

HUS East Cc&sl 


■tin qqs t»day and tp-nntrrotf. Uvcncghi. 
dower cr. the hisber rale of sio M o. Has 
paid for a grain . can.o from Houjon 
HARK VANE — A s<*°d routine demand to iMH wc run amtmrs for spot 
was report*! during flic ntemWe period mite a canto of malic was fixed fram _ D ™. * bkcast oracr. . 
at steady, levels btu Interest faded uj E *s* Lotuioa to Aoaha at J17.Ni free Klhrr. bustness salt-ri— Dec. 286 9-_S7.0. 
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:7SSb2i» 4-3J6' 
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S£7 J-£fi J .+LQ | 
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veu directed lo W«t Coair parts with were open lor a re«vl of On.trw-rO'i.'EO May Sfl 215^34; J. 10 Ttrtnl *nlca: 

Llicrpool pajltt*: £52 36 .'or Jan- and if. hale Uontreal [fly HV*! indies N?v :u. < l"3 . 


LIVERPOOL COTTON— Spot and chip- 
iiu.tr uVy. oTtMimwl to ut rimo. brlnw- 
in; tlie total Tor ih* vult ro {»r to 
1.2 iu mnoev report- K. W. Tattiroli. 
Som-: iJitnlnuilnn in dc-ntand iniloued the 
continued rtlrturbaorn i.t cunoniic affair* 
sn that 'pinner*, 'we rviuctant to Mt 
innrii farther ahead. Interest rin-ii-d 
•>vcr Middle Eastern and scutii .imcrWn 
srow-m;. 

+ 

GRIMSBY FISH— Supply intderur, 
demand saod. Prices per stone at snips' 
m 4-: tuoprucLucdt: Shelf end LUti-'j.lo. 
endlirsa Ct.|0-£SjO: larsc shelf tiadd"Cic 
£3. 49- £5. 90. medlnm C.W-£3^5. email «. 00 - 
12.49: larpo pt.-tlre rj.su. ttwaJium X34 11 - 
£42a. be-t sm-ift D 4 B-Ct«n: rnediom 
tV!n:itri do^Sst K.m. larre £fi.S 0 : itinnn 
wli’r £9.99: rort: tl'b L.MM2J0: redi 
buyer. n.UD-n.60; saltlte £1 to-£ 2 jfl. 

★ 

HIDES— Leeds. Generally WTJScr with 
very o.iur rltarancv. Swoon elipr -x 
2I-3S" r tins 43p pi.r kiln. 24-50* Jilnf 4f-f». 
—-25) if tins withdrawn 49j>-». l.ujhi row:- 
wnUklratra 4so No calf offered. 

copra — PhDMinM : N-.v p--- 

"Tii ijjdOi re-.eljpr ptr tonpe. nl 
Euro peas aorta 


4^ 55 -is Ei 4fi.SU 47.00 146 S0-* 5 M Calcutta peed* steady, quotations c and f '» Mvtnc tons 
4? 00 *5 [F> lel.0U-52JX|i: 0 D -43.00 l ! .K. : or November sbismrDt; 10 ounce. 

IS4 .-s : 4 4ii'S‘.0d-55.4 .155 0 ^4,00 W in-.-H' s.95. ounce 6.59 per IDO yards 

— . — Month: Dec. vsT and 8.61. "B" Tivlll?: 

s.lea-. t.w: -’.tat tot 5 o( 5 ton tie*. 14.es jtnl 2 (.60 lor i*v? respccivo ship 

Tate and l.-te w-reflqer3> price f-ir tarni te riods. Yarn and cloth very ftrm, 
srjnuiatvd Si's* while t-vtar wa*. £22 4. W CALCUTTA — Steady. tartan Spot 

-dine- a t-ni inr home trade and ItM.pn R.s 4 u 5 .M. DumlK- To«u Four Spot 
■41*3*1 for *««T. Rs46i>.crn a bal.- oi 499 lbs. 

EEC IMPORT LEVIES citecU-.r 10 -day LONDON— Steady . Batttladi-Ji Whlio 
in unit* ot d-vounr t*-r 1 09 kilos, ore- ^ 3 ,,,. x n v.-Di*c. 52*;. "D" era*:- 

\ious lo breikctt-White ri :s 1 is.ee 1 . Mcv-bcc. S 75 S a lone ten. 


Dow Xoc. 1 
J..-nc' ■ 3 


PALM OIL— Thc carter tone in tv>:h 
the termiiiJl and physiral marki-:- :hi« 
aliern>*-on rnflcnwi the drep :n Chirac-, 
rejf-rft Pauro Kslrdoivh. CI-imuc. Per. 

jm 0P-5TO no. f it. 3anm.';i).w, 

cn*i nfi-V't AD. June 3ni ui> :ifiw iM. Yu* 

.T-rii 3Q$.bM11 59. On SUdOJl.'iv Dec 

ju 7 gd-O ;2.0u. 5ata : 1^1 tot,. 


NEW YORK. Nov Z 

PRECIOL'S tncidJ.: closed 011 the Inhft 
on local idling foU-u(vin9 ciippuri frum 
the trade, drugs clnetl t-.rw'er on pr>> 
fesvieujl sellci^ ana lack of busttu. m- 
t'-rei. The ojffce nuftel mi.n.l 

alter a dull and fcaturoles- «( -si-.n. Tito 
'U?ar market clu:i"J a Uttiv Imi-ur i-n 
teejl veiling. CoeiO Clu>td nn the Imv* 
due ro a ta-if reaiur-n of pariic.-p.iui-u in 
• ha market. C.itti-n driMl Uniil down i.n 

Cotiinii-.viuil liiiu^e U-tnidaiioti. Baehe 
enmnniits. 

Cocoa— f.'lutu •pot I4d- 1 ton. Bahu 
‘t-i-t 142 '144; i. Dee. Irf.23 .13H.TU-. 

!i‘*nh 12n.2a 1 iJS.IO'. May L‘l2i JuLv 

1 116 70. Sept. 131.15. Eve. 99 SO. Mjni> 

[92.411 nutn. Silo: l-'26 «1.0»; 1 . 

! Coffee— ■' C Dra II7.P'.' - ITT . (11 < 

{ March 1-ri.tl' t trn 111 • Muv 1o;.IV-167.7n. 

July iiS-OP-toiw (flui. Si-pt lo-- .9 

a.k-rd. Dee. lo25;9 jjked. March nil 

J SjI-*-: 42" ■liii 

Cooper — Xi-v. s». 7u i59.4P >. D-. e. 31 fm 
SI.ll, M.inh 55Jv. 

39.10. Jrl-. fit- >M) s-rpt. iiu.sir. [i. c iC oi- 
Sales ; irf.il ■ 4.?ii9 ■ 

Cotton— N > 2 .tOS.' ds!.* -J 1 *; -,2 ■ 

MarJi vi.O •■».;..!•• May Si.:4 a'fce-l 
July I'Joj. "■.■! 7t ;V7I.JI. D-i.. GT iu. 
Mareli fil.Vt-R.ro j.gij 
•t’Cold — KuV. IJJ Sii ■ 12 ! ?i'i Dec. U5 2U 

■ 1 J"i 7u ■ . .lao. 125 So. K-.-b. I2 ':-ii. \|.ni 

I2fi.ru. June \ tie . I2>.t0. 1 ' :t 

129.90. Dll. 140 6J. I-lU. lSJ.-il* Sales: 
3.321 -1.5(2 

Crcascwoal— :tai>t IW.O mm. itss.ip- 
| nnm.j. Dec. I *3.9- 11*9.0 arfced tlW.U-. 

I .March lS:.o bt>j < 1^5 <J -. May nnniK-'itJ. 

| 'Lard — i2hi?,:4» l.-nf.- in.mi .19.00 n. -in - 
I NY prune ■ 1 'Min J" *) i’JU.oi) ■ivm • 

r .... , ’ Maim— Dee. 2 .’h> 2 .Vi; *252... Starch 

L1.9b0.5 — 29 5». I 54t.2 | 2SK-2591 ■”•»! - 1 . 3i jj 2fi"-2ua.. July 2n9 
Sent. J-:*: - . Dee Jfi] 

: Platinum — Jan. ijh.oo * Uu.TC-. April 

l./*.iiu * 159.00 >. Jniy Itfi.oa. nil Itu <-0 

J:vo. \prtl llO.OO-IIO.au a 3 k-.d 

SjIc 1 : 2“.; * liii. 

'^Silver— Spr-t 433 SO *491.59- N >r 

,moo 1 i.i 2 ..>'!. DtY. Vii.m 14 :^. 001 . jan 

1 4T2.20. Mar.-n -f;3 nn. sta? |:;3 29. ,iuJ\ 
l-rt.2U. Sent. 447 50. Dec. 141.*. Jan 
4?: ..X March V12.4U. Saiec- 43 .rot 

■ is ’.-j,. 

■Seyabeang— 77ri\ 0jr-<-5l ifi74). .Tan 
fili-OjJ -67s’». March CKl'-urj. 3|a« PCI)- 
i-C July fiao-ijr. aus.. K51. Sept. i-'24 : 
N«V. blit. 

Soyabean Oil— n-<. VI ..57 a-k»d 
Jan. 21. SS a'.ted *22.95 1 . llareii 72 J2 
a.sktti. Mav 22.23. July 20. A up 2J 2.1. 
SK>l. 22 ID-22. 15 .Ishtd. Oct. 22 l’U-22 I" 
a.-tt'-d. Prc. 2i.9.i. 

/■Soyabean Meal— Dee. 157.00- 151.09 

'D-. Jan. 1 51.30-ltii. 5o tljS.10-- 1.1. .nh 
147.30.4s:.0ii. .May lST.(W-!5 ■ 3u. Juf- 
An r- tS'-J' 1 - hem, 17G.HII. (tel. Ibi.DIblb.'.jO 
avr.-d. D-’ Do.OO-lbT.OO. 

StiQar — No. 11: Sput T.W *72751. Jan. 
7.40 » 7.40 1 . pta rc j, c.im.v. 15 i.fi.jji. Mji 
(III" '.jO-S.j.i. Se;it. 5 tj-V. V.. 
Oct S.5H-MH. .Ian. un*4U"led, Marcli S.00- 
s-ii— ■ 2 191 * 

Tin— >:».00-37S UO a^Krt • 7^7.90-3-711. 2? 

a.st i-d *. 

Wheat— Dec 272 U 721 »277-, Start* 
Jf3--a.fi *:••; * May 2«;. .lulv luj.. Sep;. 
2?*i. Dee. r.nr.v 

WlSWm*tG. Xnv. *. i-Rgo — Km. 27*1 

hid a%I*r(}i. D-'c 27.1* arre-l ivti: 

-■'-■fCdi. Star 93.7ii , 1 -ked .Inly 37 afked 
cOals— Drr Mi? hid *r*s: hi*t., M-,j- 
75 99 >75.70 hi'Ji. July 50 e.ferd, 

SBarlrr— Dec. 159‘. flJn-. Sl in 

asfceij its*, .inly w.;« a.ked. 

dRaxsecd— 7iov. t;7l ; bid *052? bM-. 
j Dec. 6 * 7 ; jfk-V "W: a-*feed •-, sjay 27 S13 
■lilted. July i 4 -753 mini. 

Wheat— bir-VRS 13.3 oer rut r-relcm 
cnnlrni eif St. Laurence 1 .- 57 ; 1 
All cents per Pound es-tvar^tau‘e unle--« 
rthcnvix- 'tali-J. ■ Cents per GAJb hudiel 
py.warehi'u •:■■. -f»5’s ;itr ip - *)* nimco — ton. 
ounce lol< *Ch1cag.fi Inri.-.e S’* per llW It-'. 

— Doi. nf As nrtr*-v p-m-iu? day. 
Prime Mfam f.n.h. XV bulb tapir car*, 
tt Cents per tr-iy ounce cs trarehou-c 
hNcv -{’••• c»nira n in ffi a --Jiiiri mn 
for bulk Iiiie nf :uu >inn tmis dr-hver ed 
f.r- lj. C*r Chlcaeo. TolwJu. St. L'.ui-. and 
A Hon. 7 * per irr.;. ii.iim* fnr sr-oinu’j- 
ttnn< c-f 09 s nrr ei m iM-i;- rttllvercd XV. 

*’ Ce3'* cor ii»lh h.iLhei 1 ** '-.-ire. -*C'nr 
r-.-r jC-Ib bn*iK-I Av-carehmira 5CDf 
biikhrl lm* ■ real- p*r 2Vlh Mi. h— I 
f Ceil 1 : per 4*-|h ba-hi-i c*-" r ir--h*'u-;. 
VlKifi hu iiel ln;s d frr< per i*j.|h Duh-eL 

«<T.ta-arch>>U--e. I lhN**>u.m-l li-li. 
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A’ov. 5 . „\'wv. J .Xlvutb gRi-j Tain- x-j- 

2A7.85 | *51 12 ; o 4d.2 B | 17 2.90 
‘Base; July i, lUatt^tUUi 

REUTER’S 

Nr. r. 3 | X ceTi : ‘ \J ynF 1 7 * 5 ■ J V7n r 

XSSO.a ; 1555. 6 153 8.5 ' j 1147^6 

1 &aaa: September 5 tad = 10111 '” 

DOW JONES 

Xt.t~ ’j“U«»iu.J - Yi'iir 
x ; 4 k< 1 


. ;346.7l 360.86i3«3.19295-9p 
Kutuny. 348,57 352.8li344.OQ2BA.9 2 
iA.rest*M lK4-25-’2fi=\oi» 

MOODY'S 


.U* dlv'-i 1 !r J v * j A' 1 *'-- |M«Abjfug« 
j J ^ 1 j »tn. J 

S -*»■:- Iinul \ 897,aau3^ 1 314.4 753,5 
(Dccemho si laji^iua. 
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Down 9 after 15 on Carter election I t and $ recover 


GOLD MARKET 

. ’ . r ; ; ~Xoi 


BY OUR WALL STREET CORRESPONDENT 


NEW YORK, Nov. 3. 


WIDESPREAD LOSSES developed that Factory Orders in September net earnings. 


• t . ^ ' ■ ( * ■ . Bolifon " i 

Mr. -Ti mmy Carter's yjctotji In UJS, unit did Strengthen L* Mf . . 

the uX%e^emial..-:e&oa motf&xrapeHn oir^naes duxlng a** 
tended to depress the dollar and ihe day. ■ ';■ ■« Mw-uWi 5V^ia4,oo ^isuz 

sterling in early dealings In Uie-.' Gold rained to-tl!Si EB 1A . -;c78CKai itW.? 1 - 


in active trading on Wall Street dochned by a seasonally adjusted The American SB Market Value pro. 


• ST° r ltn K IU SAilJ • *** wv . \JD1U Kdll'VM m. ■ " J|*_ wji 

Frs,S 2 on its higher first half Slavenbnrg's Bank, ^ which Is. JO f a j e jgn exchange market jpester- active trading. Aftcroo'nl* k,M 8 S j 8 * } 


followinc Democrat 0.7 per cent, the third straight Index fell 0.32 to 98.51. while 


shares advanced slightly 


Jimmy Carter's election victory monthly drop. In addition, the declines outpaced advances by 44j led fey General Motors and Fort UP Fls.1 to 248. 


per cent, owned by the First but by the end of -the day the premium over its- goM content 
ighlly. National Bank of Chicago, moved markeL wa8 takfng.a much- less harrowed to JLQ 8 per *em-“*®E 

■ * _ — » ' L' I ^ t fit 0-10 . • ■ .. i «L. _ a. ■« HAtN ■ JVAVRAVi 10 1 


toiais 

U770 


uiiuML nu “ — -7: mutvneu L . .■ . .. 

pessimistic view of the election jjb per rent, in both domestic doiunttniiv 


over President Ford. But the U.S. Lab^f Department announced to ' 204 . Volume approximated Motor. Germans and Canadians Transportations lost ground. goth currencies Improved and international markets, 

close was weJ! above the worst that initial jobless insurance 2 . 46 m. (l./ 3 m.) shares- were firm, hot Belgians weakened. HoHana-Amenca Um > '“gJJJJj from ^e worst levels ’ tooched 


Krusermm! S18BV 130 4 t lab*? 


as the pace slackened after the claims rose for the week ended 

initial selling wave. October 23- ATKiCD MADlfCTC 

After opening 13.3S down at Exxon lost SI to $52. as did VlWLK InAKntla 
'950.71. the Dow Jones Industrial Gulf Oil to $261. Mobil to S59i, — ^ m 
Average partially recovered to Standard Oil or California to SSfiJ, 

956.33. making a net loss of 9.56- and Tesa«> to R26J. Skelly Oil Canada lower 
The NYSE All Common Index dipped 82} to S107J. 

- Some issues benefited from widespread losses were also re- 

WEDNESDAY’S ACT! YE STOCKS passaae by New Jersey voters o f corJe<i ^ rrtotUsra^ activity on 


1 — w U4U*, uuv utJAiaiw I1V14IVV4U.-. • — ; a-fhic-nv f iruul U1C WViat- wnwiibu 

Coppers and Golds were firm, were dov ^ 5 £LS 5 £? during ■ the moraing- ^-. the 


w^teMoiU^ed.^ 
GERMANY— Most shares lost jris.2. 


up lo around DM2. 


Stores, however, declined up to rtasonabl^'deraand^ for M ABN's the_ UJC puMic rector bearing 


pound was also helped .ihsL the. 
Chancellor of the- Exchequer's 
statement about a reduction in’ 


YEN 


DM 4 . while against the general Fis.lQ 0 m. 9 per cent Loan. requirement “within the nett few 


and uulllifiS SWITZERLAND — Narrowly - w ®*£ s * 


firmed DMl, or so. 
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Equities pushed higher in thin trade after dull start 

Share index gains 6.7 to 290.3— Gilts and Golds improve 


FINANCIAL TIMES STOCK INQICE 




Account Dealing Dates by the sharp loss in BP on anticl- as buyers pushed the shares up furtlfcr consideration of the first- Leading Engineerings displayed ahead ^ Itawlart 1 U 

ODlion Dated U.S- influences. Rises in to 45p at one stage beFore they half .'figures helped Whitbread strength and GKN closed 10 up results. Ebwifik Bopper tatferied ^^5 

. _ , _ . FT-ouoled Industrials out- rased to close 4 higher on the “A 1 harden a penny to aljp. at 23Zp, while Hawker gained S to .a penny to 9}p on-Uie pnfMuio 

First Declare- Last Account n „mbercU falls by fl-to-4. day at 40p for a three-day gain while ’Bass Charringtnn improved 372p and Tube Investments 6 to improvement and Henshe®^. A 

Dealings tiOus Dealings- Day • of n. Dawnay Day hardened 14 3 to ,T2p_ Wolverhampton and 2R2p. Features otherwise in the edged forward a shade to.lt&^on " 

Oct. 18 Oct 28 OcL 29 Nnv 9 r to I2^p on the return to profit- Dudl^. retrieved an earlier loss, 'section were none too .plentiful, - the treWed preliminary, tfmfits. 5ttiultynn 

‘ Long operative ability In Merchant Banks where of a peony to close unaltered at although Eva Industries put eo Beatson Clark did Well at WL up faulty i»i 

Mov. 1 Nov. 11 Nov. 12 Nov. 23 . Keyset Ullmann revived with a 99p j on the late news that the 5 to 3Sp hi response to good' -5, and= James warren hard^d 3 
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Nov. I Nov. 11 Nov. 12 Nov. 23 . Kevser Ullmann revived with a 9?P j on the late news tiiat the 5 to 3Sp hi response to good' ’5, and James Wapen hard?sed 3 

Nov. IS Nov. 25 \'ov 26 Dec 7 cofflomation of a steadier gain of 2 at lBp. Discounts finr' i group . have become partners in interim results and Ductilr Steels at 40p. but.Fitzwflton iMtSjtt.SZp 

- ■■ Um. .1 .. " " pound yesterday, ihe prospect of u >herc changed with Jewl a Harp Lager consortium. rose 4 to 82p after the chairman’s' on consideration- of the £2jnxHoss. 

from luT aim? two°busincn 7an < ewik)? an economic package soon and Toy*/** ^6 King and Shaxson 3 The Chancellor’s reported rc. gutemenL Brooke Tool were Patent Industrial eased a penhy to 
... . ... . . . ‘ the hope that interest rate levels dearer at Sdp and 35p, res pec- mark* that action would have raised 4 to 14p, -but Desontter 3p. 

f 'f ad 5?“‘ u * s P lc *\® d U P may have reached their peak, pro- tirely. The big Tour Banks ended to be taken soon to cut the Bros, fost that much to J25p - interest In Motors was tatfmly 
from a hcsisant start and closed v ided the background for Fresh modestly bettor but the volume puWie sector borrowing require- fojlou-jnc the letter detailing' concentrated on- Lucas Inda§£-fes, 
very firmly al taouch the level of buying of Gift-edged. The long of business was disappoinUng. {pent helped lo keep business in rejection of the CompAir offe? acUvelmd 5 hi3C at 

tr 3de « again Palheliolly thin. nwy 15! per cent. pp ” Bn.Ute igs at , low ebb. Price.. STS^totat the hieher di.i- SSFaTlSKSS? UK" 

The unknown qualifies of U.S. tnas became oocrative at 96i and i i where chanced, cencrallv made nmRt. r~-.e_.-r. /LS-rS. 
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highs and lows 


S.E. ACTIVITY 


The unknown qualities of U..4. togs, became operative at 96^ and 
Pre-sidcm-etcct Nlr. Jimmy Carter the Government broker eventually 
and expectations of a weak Wall withdrew- at that level leaving the 

Street, confirmed in early dealings market io assume the next price 
there yesterday, caused London would he The shorts also 

dealers to open prices lower. The drew increased support, despite 
gilt-edged market, however, took tight money market conditions 
its cue from reports of ' Mr. and 3rter-hours the “ taD," 
Healey's indications that another Treasury tlj per cent.. 1979. “A." 
economic package is in the offing, reached 931.1. the price at which 
With the help of sterling - * steady the GB was last operative. 
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rise, also after initial uncertainty. Although closing gains were 
Gilts remained firm throughout relatively /mall, usually of 1. the 
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changed, generally made an( ^ profits forecasts, expected next Monday. As 

modMt headway. Barra It Shipbuildings moved irregularly Engineerings hardened 2 

ipments, still refieenng with Robb Caledon S dearer at d onion.- mnuMt »n n 
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the clay and ended with gains to volume of business at both ends 

or the market was considered 
The equity market presented a gond. 

irror-image of Tuesday's price Tendrine Hundred Waterworks 


mirror-image of Tuesday's price 


movements and. after showing a o per cent. Preference. 1981, made 
- .1 loss at Id a.m . the IT 30-Sliare us dehul in £10-paid form and 
Index recovered to end 6.7 up on closed at JUOJ among reccmly- 
halance at 290.3. The speed at issued Fixed Interest stocks. 


winch share prices went ahead Bevive d offerings on a market V‘™ 

in the late mornm“ was testimony a j reaf f y affected bv the upturn in Barclays added 4 at 2t0p as did 4 ®®t 
1,1 to® scarcity uf stock and ster iin e lowered the investment National Westminster to 180p. 
largely reflected bear closing and currency premium from a slightly Bank of Scotland found support - *° 
attempted small buying in an higher initial rate of 132J to a at 203p, up 10. f ? n . 
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tranrag news, ea-.cn up » jgp and Vosper 3 cheaper at GSp. Garages attracted a' smatv but ■ wu. i-x-u *' j J iiwIh-maw*. iay,7 j u 

, while Concrete, 40p. and . . ^ ® c ‘ tnu 64.4s ^00^17' iao.4 j 50.55 ->i».hi*«ii*... 55-6, ■ 
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were in short supply, apparently .-,3 poinis on the day. Yesterday's insurancer risin" 15 more at 
n intent to await the Chancellors SE conversion factor was 0.7169 “* ur * nee *r. r,sl,, “ lj “ore at 
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4.902 and the week ago level of ° Composites Tared better with Sun betteq 

4.8 IS. while London markings A firm market of late on con- Alliance 9 to the good at 312p. rcsooi 

were down to a mere 3.522. The sideralmn of the 130m. financing With the exception of ToUe- with q 
FT- Actuaries All-Share Index arrangements provided by a con- mache and Cobhold which while] 

hardened fld per cent, more snriium including the major cheapened S to 138p on fading 3 to 3 

123.62. hut the fill sector, down clearers, Wagon Finance took a bid hopes. Breweries closed firmer of tbd 
1.3 per ccnL at 356.33. was affected further step forward yesterday for choice after a small trade, rose 4 
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These indices are the joint compilation of the Financial Times, The Institute of Actuaries and Uf Faculty of Actuaries 
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FlKiirv? in rnrvmin>-e» jlnut Diniti«r 
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89.95 + 1.0 


110.68 + 0.6 


>116.01-0.1 


1 CAPITAL GOODS (178) l °8.05 - 1-2 

2j Building Materials (30) ... 91.72 +0.9 

a > Contracting, Construction (22) i35.ia'-0.9 

4 Electricals (16) zo3.93]+2.o 

5 Engineering (Heavy) (13) . ‘ 1M * 3l i ^ 0 - 9 

6 Engineering (General) (64) ... 102.09 +1.4 

7 Machine and Other Tools \9l 4B - 23 ~ 01 

* Miscellaneous (24) 94.99 :+0.4 

9 CONSUMER GOODS 
(DURABLE) (53) . 89.95 +1.0 

to ! Lt Electronics, Radio TV (15 ) 94.50 J+ 0.9 
11 llcoscbold Goods (13) .. , 106.B6 +o.a 

18 Morors and Distributors (25) 61.91 +13 
CONSUMER GOODS ! 

« (NON DURABLE) (170) “O-** +0-® 

14 Breweries (15) ii6.oi'-0.i 

is Wine*- and Spirits (7) 129.33 j+q.e 

15 Entenainmeot. Caiering (14)134.93^0.7 

17 ; Food Manufacturing (23) ...jiza.57 +0.7 

18 | Fu.jJ Retuilirg (16) lD2 -°5 +1.4 

18 , Newspapers, Publishing (16) 171 - 09 — 0 5 
20 Packaging and Paper (12) ... 7fi - 0Z + 1-4 
21 : Stowe (34) B4.S8 +0.8 

22 ' Textiles (24) 101.10 +0.6 

23 Tobaccos (3) 177.54 + 0.3 

24 Toys and Games (6) 64.30 +0.2 

OHItR GROUPS (95) i 

29 Chemical* (26) iM.95 +0.7 

26 ilflice Equipment (9) 62.93 *0.3 

27 " Ship pi Of. (12) 326.10 +0.8 

28 MlJ-CC ligneous (46) 115.65 +0.2 
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4.67 156.40 133.91 129.42 122.99 246.411 
6A0 201.91 205.16 200.91 192.76 235.02 


4.27 ; 4^1 : 133.08 130A5 128.10 124.07 155.21 
6.88 i 5.88 -100.65 I 99.17 I 98^3 95JtQ U4AL 


bCO.06 100.83 206-37 50.71 
[(21,-4) 128/10} i*m.'72j ;«3/12 #4 
Iso. I a, 85.53 233.84 ■ 44.27 
tll&'ll : (27/10) I (2/6/721 ii 11/12.74 
M0.20 122.0aj 389.33 ; 71.48 
ftWll j (27/10) 1(12/0/72/ (2/12-74 1 
*7.30.190-64 550.04 ' 84.71 
*21.4 1 1 (27/ 10) 14/5/72) :(25.« 

S3. 18 183.56^202.57 .. 64.39 J 


.18 183.5ft202.57 .. 64.39 . 
5/ . (27;10)i (S/fi'ioi } 12/1.0) 


1.29 95.80 *68.59 1 45.43 


48.59 1 47.85 46.65 49.66 1 43.98 
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some useful improvements were . 31 aup - . • :i 

I irded. Glaxo were particularly' Bear closing coupled 
lured, closing 13 higher at small - genuine demaa 
1 in a . thin market after market technically oven 
ernes of 343 p -.and 323p. dticed firmness through 
rham put on 7 to 297p, after perties. ' Land Secnd 
. as did Bowater to I45p. Boots, bounded 5 .to 106p. wra 
rim due next Thursday, 32p, and English, 27j 
roved 3,to S8p and Unilever .about 2 better. British Ij 
4 to 378p. after 36Sp. Press still considered an a 
ment on the first-half profile situation following reg) 
ormance helped Reed Inter- Far Eastern sources wen 
maL at 176p. retrieve 6 of the Interert and gained l$i 
ions day’s fall of 7. while 17p. In much thinner! 
d Box gained 5 to 203p;-the United ReaL 150p. and; 
year figures are due an and Reversionary "A 
>mber La. Elsewhere, second- jumped 10 apiece; the : l 
1 issues tended mixed:. De La increased its stake in ' 
were wanted at lSTpi, up 7, Holdings (3 up at 165p) 


in a in me ■ ujnoun-miKca - 

ild pro- A hesitant opening by the which improved strongly a 
iut Pro- Tobacco majors soon gave way to easier opening. Charter clr 
bg -e_ firmer conditions as buyers higher at 121 p. after 123p. 
i MEPC appeared and closing levels were' rtz gained 9 to iSOp. afte 
1 closed .■** or ver 7 nea T- the day’s best, selection Trust rose 20 to 
hd ware BATs Industrial Deferred put on - Tins generally, decline/ 
trieuinH 9 to 196p and die Ordinary gained Berelt were 34 better ; 
rtsT ihat 8 * T Mfl P- Imps, hardened li to following the better-than** 
Unw hip 54p, - •' , latest dividend of Sp. 

bore to Apart from Ed works. 5 rites per The lower trend inow- 

barkets, at 27p, South African Industrials home markets coupled wi 
froperty fluctuated narrowly and closed fall m the dollar premium 
I U8p, with little alteration. OJC. Bazaars Australians to lose grounr 


ended 5 cheaper at 395p following Sooth . dropped 8 more to 
the interim' figures. a two-day fall ot ISwn 

Among/PlantAtioni Longboume enntlnenlal lost SO to 9aflp 
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9.83 1 7.34 


>129.53 +0.8 


..,'128.57 +0.7 


7.38 110.03 109.30 ,107.44 104.80 147.31 162-24004.41 226J 

1 l • <«/Z) .'UWllOi (W:8/fl 

7.34 116.12 115.36 113.57 111-34 168.73 179.43111.17 281 J 
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I ! „ 1 1 .<26/10/ 
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BASE LENDIN 
RATES 

Allied Irish Banks Lid. J 
American Express Bank S 
Anglo-frortitguese -Bank f / 

Henry Ansbacher 

Banco de Bilbao t 

Bank of Cyprus-. 

Bank of N.S.W. 

■ Banque du Rhone SA 

Barclays Bank 

. Barnett Christie Ltd.... 

Bremar Holdings Ltd- 
. Brit. Bank of Mid. East 

* Brown Shipley 

Canada Permanent AFI 
Capitol C & C Fin. Ltd. 
Cayzer, Bowater Co. Ltd.- 
Cedar Holdings 

■ Charterhouse Japhet... 

C. E. Coates 

Consolidated Credits... 

Co-operative Bank * .• 

Corinthian Securities... 
Credit Lyonnais 

G. R. Dawes 

Duncan Lawrie 

- Eagil Trust 
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- First London Secs \ 

'. First Nat Fin. Corp.... v 

.First Nat. Secs. Ltd. ... 
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" Goode Durrant Trust,.. . 
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i Guinness Mahon ...... ] 
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f: London & European ... 
i . London Mercantile ... 

-• Midland. Baqk . . 

•Samuel Montagu 1U 1 , 

■ Morgan Grenfell 1.1 

NaHnnal UTae/minetar 1 v 
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National Westminster 1 v 
Northern Com m.' Trust A 
Norwich General -Trust 1 
P. S. Ref son & Co. ... 1 
Possminster Aceent’csL 1 
Royal Bk. Canada Trust 1 
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-E. S. Schwab 1 

Security Trust. Co. Ltd. 1 
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Standard Chartered .. J 
Trade Development Bk. 1 
Twentieth Century Bk. 1 
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Great efforts have been made in recent years to 
improve the industrial base and the image of the North East. 

But recession has brought new problems and despite some optimistic talk of recovery, 

. it may be slower than had been expected. 
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4 THE LAST LAP' of the 
tin journey from London to 
.wcastle, a Tyneside business- 
in was talking about the 
irth East’s problem. “We may 
~t be declining.'’ he said, “but 
■’re certainly having to run 
e bell to stand stiJL” His 
tnmcnt summed, up opinion 
defy held in this great region 
Britain — stretching from 
rwick on Tweed in the north 
the Yorkshire moors in the 
jth. 

When an industrial developer 
there talks .now about 
.‘a ting 1.500 jobs over a period 
has to consider the 1,300 lost 
?r tile same space of time, 
a few days there, it is hard 
avoid noticing economic set- 
cfcs day by day, Last week 
;re was the row over the 


future of: ^ewcastlenm^l^rt 
£200m. : Metro railway with Us 
immediate threat to 2/100 can- 
stracflba. jobs and m o re worries 
about the prospect for shipbuild- 
ing in the region. . ■ 

.in a recent statement of claim 
for more- finance 'from, the 
Government, the North of 
England Development Council 
(which takes in Cumbria as well 
as the North East counties), 
said : “In blunt terms, the coun- 
cil estimates that the present 
rate, of unemployment ta the 
Northern Region — now running 
at a rate of 8.7 per cent and 
involving 113,574 men and 
women — ' could rise ‘to a com- 
pletely unacceptable lever of up 
to 24.1 per cent by the end of 
1978, representing 208,000 men 
and women but of work in this 
region.*' 


Optimists 


But optimists in the region 
still cling - to the. view that 
recovery will come, though it 
may be slower, than they 
thought. The rate in the rise of 
unemployment has been less 
sharp than that of the rest of 
the U.K. “In this .area we'd 
settle for the Midlands present 
rate of unemployment and con- 
sider ouselves lucky." said Colin 
Gray, a leading Tyne and Wear 
county councillor and chairman 
of the Northumbria Tourist 
Board. 


Thera- have bean notable 
successes. Tourism^ one. The 
board uses the name of the old 
kingdom-of Northumbria as fts 
title, but covers the four 
counties, of .Northumberland, 
Tyne and Wear, Durham and 
Cleveland. It tarings £70m. of 
business a year to the region, 
as against thorLake District's 
£60m. and with 60,000 people 
owing their jqis to it, tourism 
has become one of the North 
East's top employers. 

Cleveland (flte old Tbesside 
area) is regarbid with a, cert a in 
amount of eirgy by Its neigh- 
bours. On the receiving end 
of the Ekofi»* North Sea oil 
pipeline, it bittra sizeable stake 
in one of Britain's newest indus- 
tries, and not even the troubles 
of Laing Offshore 'in the plat- 
form-building 1 } business can 
blur the comity's bright vision 
of its future^ 

It was Cleveland, too, that 
built up a good stake in the 
petrochemical industry in 
recent years. ' For though this 
industry is not over-generous as 
a job providar> it bas profitable 
spin-offs ip-- the field of 
electronic equipment manufac- 
turing. Planners in the North 
East admit they may have been 
too eager to attract labour-ioten- 
sive industry . to the region to 
provide new fobs while neglect- 
ing other: capital-intensive 
projects of great value to the 
local economy. 


Old houses at Byker in Newcastle being reptoced by a modem estate in the 

background. 


This Report was written by Alan Forrest 


Some success has been made 
in bringing in office jobs. The 
AA insurance division is setting 
up hew headquarters in New- 
castle, Middlesbrough, has been 
made the site of the Govern- 
ment's new Property Service 
Agency with a promise that the 


majority cf the 3.500 workers 
will be recruited locally. And 
in Durham the headqua;:ors of 
the National Savings movement 
ehi ploys 2.300 people. 

-rYou do not have to be -in 
the North East Jong before 
somebody tells you: “Yr.ifre in 


a one-party State up here.” It 
certainly seems like It with 
three of the four county coun- 
cils and ail their districts 
Labour-controlled— the excep- 
tion is Northumberland where 
the Conservatives are only Just 
in power. 

A visitor to the leader's room 
at Tyne and Wear County Hall 
in Newcastle has a splendid 


view of the city's space-age civic 
centre. “ That's Dan's Castle." 
councillors tell you — a 
reference to T. Dan Smith, now 
serving a prison sentence for 
corruption. Nowadays they 
laugh when they say it and 
claim the party locally has re- 
covered what ground it lost as 
a result of the Poulson-Smith 
affair. 

The present cnuncil leader, 
Micbael Campbell, talks about 
Scottish and Welsh devolution 
and its threat to regions such 
as the North East which he 
fears may have to stand in even 
longer queues for State 
assistance. He and his col- 
league, Colin Gray, are worried 
about the future of local ship- 
building. "We've almost lost 
industries like mining,'* says 
Mr. Gray. “ It would be a 
tragedy if shipbuilding goes the 
same way.” t They talk of the 
need for foreign companies who 
use British ports at great profit 
to be made to build a certain 
percentage of their new ships 
in Britain. 

Outside the corridors o» 
power in the North East city 
centres you do not bear much 
grumbling. In Newcastle, 
Durham and Middlesbrough, 
there is still a lot of prospertiy 
about. “People who have a 
job are still spending like 
mad," a Newcastle publican 


times are hard In these parts 
the pubs thrive." 

The general opinion in the 
pubs and cafes and shops is 
that things will get better again. 
Nobody seems to know how. 
But young people are still stak- 
ing their future on the North 
East — a representative of Bell- 
way Holdings, one of the 
region's leading private house 
developers, said his company 
had little difficulty in selling 
new houses with a £16,000 price 
tag and more. 

Youngsters 

"Many go to young people." 
he said, "first-time buyers, the 
kind of youngsters who may 
have been brought up in a 
rented back-to-back house and 
want something better with a 
bit oE green around." And on 
a grey day last week New- 
castle’s great new Eldon Shop- 
ping Centre was packed with 
spenders. 

Balm bra’s.. Newcastle’s music 
hall pub. was busy last week, 
entertaining a host of singing 
Geordies. The joke that had 
them rolling in the aisles was 
about a legless man trying to 
gel to the top deck of a double- 
decker bus. The song they 
raised the roof with was Pack 
Up Ynur Troubles. It was as 
if they were trying to say some- 
thing about the problems of the 
North East. 
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When the Emperor Hadrian arrived in 
the North East in AD 122, the stoi^r goes he 
was so attracted to the place that he planned 
and built an enormous wall —especially to 
keep out like-minded entrepreneurs. 

And with not a little help from the natives, 
he succeeded. 

Nowadays of course, it’s much easier for 
enterprising people to reap the benefits of 
setting up shop in the North East. 

For one thing, the locals are niuchjnore 
sociable today. In fact, in many quarters, 
people know us as the 'Friendly County’. 
■Nowadays we plan for industry on a 
large scale. And we are rebuilding parts 
??;■. of the Wall, this time as a tourist 

attraction. So when you've got plans for 
expansion, -you’ll find a lot to attract 
; J ‘ you'to Tyhe and Wear. . 

’ If you’d like to know more, 
why not speak to Peter Waring 
on 0632 816144? Or scribble 
a scroll to him at Tyne and 
Wear County Council, 

J Scottish Life House, Archbold 
ace, Newcastle upon Tyne 
NE2 1ED. You'll be 
pleasantly surprised 




County Council 




We've always attracted enterprising people. 
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i!ffjeieering,and building, 
regress onTynesicfc. 


■Wliat Vickers makes on Tyneside is helping to engineer 
progress throughout die world 

Our product* urc mostly used mother people's products. The 
Standard* of design arc exacting. .And ihe list is almost endless. 
Non-ferrous mei^k grey iron and Mceh anile castings. Sheet 
mefa! prv»ings. Midiril u hiicmciul lined lilting pad thrust and 
journal rearing:;. Mem! decunmng presses. 

The : n;n mlua lire ;»r.1 insr.-rllarion of special-purpose 
machinery. Power prev-C”* for indu’i ry. Coni ainer cranes for 
port'- Machinery for MecI plant. In foci to indicate the full range' 
of our products, you'd luii e to cover every major industry in the 
world 

We provide unequalled machining services. Our fabrication 
and welding services can meet virtually any need. A large 
Galvanising and Gritbl.isiing operation helps industry to fight 
corrosion. 


Our development and design facilities, our computer-based 
control systems and our quality assurance services ensure that 
\ve make w hat our customers want 

Also at Newcastle is our Ingiucering Groups advanced 
computer network with its purpose-built headquarters And 
another important organisation. Intcmaiional Research and 
Development in which Vickers h.is a 5i l',V. share and which 
undertimes contract research fur industrial and government 
clients throughout the world. 

These skills and products are helping to win new markets 
for the future. We're also building For the future. The £l\m 
computer control headquarters was completed in I9“5. and a 
new £4hii factory for filichdl Bearings started last month. 

Ail these activities underline the Vickers tradition for 
engineering excellence and progress on Tyneside, and its 
continuing ability* to meet new needs. 



viewers 

Building on strength 


Vickers Limited Engineering Group 

Hsvvtok Works Scotswood W'orfcs Michel! Bearings Crabtree- Vickers Interlink House Hebbum Works .International Research & Development 







I So much about the 
North Sea has changed 

Ten rears anJ 796 wells have made a world of difference. In that 
tinx.- the North Sea has marured into an established industry of 
its Own. , 

Now, with the suns prospect of British self-sufficiency in oil until, 
the year 2000. developments in die Norrh Sea deserve 
wivk-hy-week attention. From June 1 they will ge t it. 

That is the dav when the NORTH SEA LETTER goes weekly. 

It will still provide the some concise, yet authoritative, information 
which vou have a right ro expect from newsletters published by 

the Financial T lines Ltd. 

Discover how the new NORTH SEA LETTER marks a major 
aJ\ .incc on current North Sea reporting. 

Send tor a free specimen enpv by writing to: 

Subscriptions Dept. (NSL). Financial Times, 10 Cannon Streep 
London EC-}F 4B 1 ! . 


NORTH SEA LETTER 


Unloading imports of 


Apanese cars at Middlesbrough docks. 



Indii 
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businessmen has just visited were 


Indonesia. It is the 11th such 


stock 


BOROUGH OF BLYTH VALLEY 

29 ACRES OF 
PRIME INDUSTRIAL LAND 

available on the 
Kitty Brewster Industrial Estate 

DEVELOPMENT AREA. Generous development grants. 

HOUSING: Key workers provided with excellent housing 
facilities through the District Council in an area 
within easy access to the beautiful coastline and 
countryside of Northumbria. 

TRANSPORT FACILITIES 

PORT: The Estate is ideally situated on the River Blyth 

with all the facilities one associates with Deep 
Water Berths and Docks. 

ROAD: Access to the Estate from all of the North East's 

Major Towns with ‘A’ 'class triads linking with 
Regions main trunk routes. 

AIR: Blyth is within easy reach of Newcastle Airport 

with regular flights to Britain’s major centres and 
the Continent. 

For further information please contact: Mr. P. W. FERRY, 

Chief Executive of Borough of Blyth Valley, Council Offices, 

Seaton Delaval, Whitley Bay, Tyne and Wear. 


North of England Development 
Council, covering Latin 
America, Russia, South Africa, 
Australasia, Japan and Singa- 
pore. The first six missions have 
brought £50m. worth of orders 
to the region. 

They ranged from big con- 


tracts for construction work to get-uAnd-go kuid of P lace wit ^ 
an order for Holy Island mead a .t* 0 m wa ^ 01 

from Japan. The Lindisfame Qualit»products. 

Liqiier Company broke into the ButShe battle for a broader 
Japanese wedding breakfast industnal base for the region- 
market providing an alternative new imustries and shots in the 
to said and the little plant on arm f$f existing ones — goes on. 
the Northumbrian coast was able The r&on has received special , 


Li/fing i?igSfs at Alcan’s aluminium smelter at Lynemouth. 


stry aims at 



A PARTY of North Eastern to incaase its capacity. There Government assistance since the town like Wallsend where two- and the problem now is to find and a nevr shopping centn 

<jlders for railway rolling L93Qs with help going to both thirds of the 42,000 population the old pit sites, so successfully as Eddie aforley, its indt 

I • . . j. i i , .li_ i. .!u: , , 1 l rfdnalnnm'nnt nfflror nnra r 


fom Nigeria and far pm- industry and local authorities, work in shipbuildin, 


has land been reclaimed. 


trade mission organised by the tectivaclothing for New Zealand And much has been done in the Many hopes on I^rieride.are Most mining in the area now 


racin® motor cyclists. 

Thelrade missions are seen as 
a quit* and more effective way, 
in thefc resent economic climate 
of keaing industry going than 
relying on attracting jobs from 
outsit#. They also give the 
Northfeast its real image as a 


past to halt the decline of the pinned on the Tyne-Tfitear Bill is along the coast, some of it 
traditional industries ranged which proposes new and wider under the North Sea. It comes 


development officer once r 
“Twice in recent years 
lost a few thousand jobs 
stroke through closures.-" 


around the three great rivers of powers for the council on the as a shock to drive past a land- ver Y bard * or ® small to^ 
Tyne, Wear and Tees. - - - - *- — 

i 

orry 


question of loans for. industrial scape of gently rolling green 
development It passeCthrough fields that look as if they have 
its Committee Stage in jibe Com- been there for centuries and be 
mons last week in spitighf -Gov- told: “That’s where Sher bo urn 
eminent opposition, Although Colliery slagheap was.’- 


rise above that.” BSC's 
complex at Redcar means . 
down of steel jobs at £ 
pooL • 



The slagheaps have gone and Caution 
you wonder where the miners 
aunties are ' Durham industrial planners ■ . in spite' of the black 
■their refer you to places like the huge nobody can believe tha. 
i-.jjad a Ever Heady battery complex at North East will be allow .1 • 
■rjuj. Stanley, to Mullard’s in the city drift into a 1930s-type *- *' 
has itself to the Black and. Decker again. But a lot of the opt .. .• - 
ty works at Spennyihoor, all with of two or three years ^ ^ V 
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FOR INDUSTRIAL & COMMERCIAL 
PROPERTY IN 
THE NORTH EAST 

PRESTIGE INDUSTRIAL ESTATES — 

NEWCASTLE AIRPORT. A 72 acre lite in axcollenc loci dan. Units 
built co renana specification or land let under around lease. 

SCOTS WOOD INDUSTRIAL ESTATE. NEWCASTLE. The second phase 
of this *ery successful development. Approx. 25.000 sq. ft available 
to let early 1977. 

HOWDEN GREEN INDUSTRIAL ESTATE. Located ac the North Entrance 
to che Tyne Tunnel at a focal point of com muni cations. Units to let 
from 6,800 sq. ft. now available. 

INDUSTRIAL/ WAREHOUSE LAND:— 

BLAYDON, TYNE A WEAR. Adjoin Inn Scotswoad Bridge. Approx. 2.7 
acres. Planning permission for warehousing. FOR SALE. 

BLAYDON. TYNE A WEAR. Approx. I mile west of Scotswood Bridge. 
Approx. 4.3 acres. Planning permission available for industrial develop- 
ment. FOR SALE. 

NEWCASTLE. Approx. 5 miles west of City centre. Remaining site of 
approx. 2.3 acres on well established and fully developed estate. Planning 
permission for Taetory and light industrial use. FOR SALE. 

ALL ENQUIRIES TO: — 

HICHAM HOUSE, NEW BRIDGE S TR EE T. 
NEWCASTLE-UPON-TYNE NE1 IAU. 

TELEPHONE: 0632 2629T 


□e big worry is over the the Lords have 

of shipbuilding. People bid by the council tc 
ember Jarrow — it is useless equity stake in comps 
say they should forget the The region's others 
for tiie town is part of are busy divers if 
eir lives. And as councillors In industry,: too. Duri 
ne and Wear see it, a real major problem with 
:er for shipbuilding could down' of the" coalfield. 

ate havoc even to-day in a been done with great 1_ - . 

a high number of ex-miners in gone. When you talk to wr * 
their workforce. " The' ex-miner you. still find cheerfulnes* \ 
has certainly -proved, his adapt- they say with, caution: 

. ability tythis area,” everyone im you've got a job in these. ;ie 
" authority agrees: man, stick to It" and tht * 

. In Cleveland, at Dillingham" mtoute a blast of anger ; j 
fcxtie Tiuge ICI Complex, which news -°- n .teiemion tha 
is still investing and is the in ^ ul 2£[ a * wa S --'Li 

counts biggest industrial °^ r f 50 -V * 

. labdur-provider and paying a tlere * ll a* 131116 * 1 weU isn U * 
rates bill of about £7m. a year. It is with the hope of ke * 
With Id, the prospect of the confidence high and uneef > .. 
big .British Steel complex at ment as low as possible th 
the former Yorkshire seaside North of England De 
town of Redcar in view and a merit Council is seeking" 
tidy stake in North. Sea oil, aid from the Government 
Cleveland may well' be the Northern region isconfx _ 

North East county with the with greater problems 

■f 
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NO REPORT on the North East Confidence in their figure was More EEC grants have gone to It is all a world away from 


brightest future. when the present grant f > t .-■% 

Cleveland’s ' bis nmblem ic negotiated in April, 197-f . j j j 
can be complete witiiottf looking recently shown by the setting it in the last 18 months than any the black, brooding old towns of Hartlepool, a grim but friendly 5X8161116111 or ciaim SSJS - ’ vi V, v 
at its great new towns. Born up of North East TownsLondon other Area. All this.- must have the region. One can understand little town inherited from “In the council's vie* 

out of economic need. Washing- office in the new World Trade a spiri-pff for the new twyns.” the - North East’s new towns Durham in the last local govern- Government should consul 

ton in Tyne and Wear and Centre by the Tower ofeLondon. Thetidea of the London office appealing to industrialists from ment changes. Through no fault creasing its present gra c 

Peterlee and Aycliffe in County Et was opened only thre^ months is to . provide - a single point abroad. Their planners point to of its own it has always been a NEDC from £106,000 per \ 

Durham, have provided jobs ago by EEC Commissioner where, interested industrialists ^n rimproving .environment and one-step forward, two steps for the next three years, 


■jH 


and homes in anxious times and George Thomson, 
are alj set to play a big part in 
any recovery from the shocks of 
the 1970s. ranhirp 

People in the older urban area- ^7.^ % 

often tli ink of new towns as Its’dLrector is Jim Hunnisette, 
concrete deserts of the soul, former chief executive °f 8 
There, are some like that. But machine tool company. Mr. 
the North East has somehow Hunnisette is an enthusiast — he 
managed to build up three real rolls off statistics s: 
communities — the three have a the Iasi 18 months 
total present population of posed of 806,000 sq 
nearly 100,000 and a projected industrial qiace and 
population of 150.000. Their £20m. of ; investm 
industries provide the kind of abroad. Its latest cap! 
diversity that planners in the Japanese company, 
older urban areas dream about setting up a.ball-be; 
and, in spite of unemployment which will .provide s 
problems, growth continues. dred jobs. - 

Peterlee ; was the 


can make a preliminary recon- stable labour relations. In fact back, sort of place. 
nai ssan.ee. . ^ '"***• they are hardly new towns any It has done much in recent 

interested m aU come^—m the longer, just towns, and certainly years to make itself more attrae- 
pig guns like NSK naturally, but brighter. and cleaner than many tive and prosperous — new clean 
in the very -smallest ^mpanies 0 f th e ones thrown up by our jobs for women in light Indus- 
• - last industrial revolution. tries such as convenience foods, 

dopted,- 
irities ini 


— “five people, even.*; 

The new towns be- 
like many other au 
the region, the 
_ nursery factories, 
ee dis^ for tbe bright man 

feet of idea wants t0 dl 
ttracted 8 swde am 

from 
is the 


ling £ 11 . 2 hl for the 
1977-78 and 197S-80." 

The council has no ilk- 
about the hurdles ahead 
hold things as they are w 
difficult enough. 


jthly — in 


•lop 


item.' of 
11 units 
a good 
it on 
extend to 
real suc- 
ry factory 
100 per 
on the 

300, per 
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building started in 
named after ex-miner^ 
irst Labour chair mj 
ham County Council, 
1919. Washington 


(arly go 
eir sites, 
of Wash- 
toured 
s autumn 
was. the 

apari by 

estates^ 
office 
of in- 
Scari- 
■visitors 

low-cost 
►ping, 
most 


cess comes. “ But 
now in tbe towns has a 

factorv ca, 

17 site and in some 

cent.," he says. 

The town officii 
one — overseas market. 

It was The general man 
t6rx ^ e ' ington arid 
of Dur- North America only.! 
ected in and .the deal with 

... nrnned result of missions 

after America's first' President. Peterlee’s chairman 
whose faniily were J^tives .of director. The Lo. 
the area. (Aycliffe, thinly one copes with a steady 
of the three in the sajmx of the quiries from Ain 
region, was ; established out of dinavia . and recent! 
an old wartime munitions' site, from Italy. 

Their j^e in the USe of the The new towns offi 
North East is established- Their housing and ' good 
officials are quick to 'prime out Peterlee is perhaps 
that Peter Shore’s " recently- attractive. Graham Turner,' in 
announced . intention to concen- hU book. The North . Country, 
trate investment more on old wrote: "My first impression of. 
city centres and less . on new it . . . was of an Arab city, with 
towns is unlikely to affect them, ranks of - apparently - eyeless 
“They are not overspill towns.” white houses along the skyline 
Mr. Hunnisette says. “ They ... a glorious view of the sea 
were born out of necessity In from the hill above the town 
an old industrial area.- The need centre." They are all pleasant 
is still there." .places to. live — AycDffe at first 

Nobody can deny that the run- bad the least atmosphere, bui 
down of the North East .coal it has mellowed in the past ten 
industry .would have been a fens 
much more painful process had 
It not been for the new towns. A ___ J._ 

Peterlee, originally planned as rlxCaUcS 
a new environment ^ miners,. Washingt0Ili ^ ^ 

was able to art qulcHy when town cenQe sna its- collection 
the rot set in the pits. It now of mtK j e j vilIaKcs clustered 
has 85 ronuHnies. from a ffle- munfl tte perimeter is far 

the famous St Michael lab^ to town it* topping centre. The, 

f0r W ? men ‘- development which roolw like a 

mth 75 compan.es, speciahses modem version of. those old 
ta light engineering and. plastics, a«a aes -. dear to 

“In spite of the recession, the - some ; English -architects' of the 
area . round the new’ towns is last century. Many a city would 
a growth area," Mr/ Hapnisette be proud of it, and . there are L 
insists. “We have North Sea oil Washingtonians who insist that k 
in Cleveland, companies like ICI it .beats ■ Newcastle's Eldon F 
and Monsanto still investing. Centre. 


anew 


andalotof 
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Mam buuiiat « WamrirrcL. NonfiiimlMriinl. 
makat h pimibh. Row Nqtfr b» vwtB »Nt uiid. 
Rstrt nr bay. And you cmYc in pnidnctkin in 
DodMa quick time. Then's 'Maple, adaptabfe 
.Uwsr. Special OmUpwnt Ana Goatnaal 
.mcmtivai and a Diunct Cnimdl tbn mS 
J)ive ynuaflilnlM^ynoflsad. If van prefer, 
course, yno am fain i fattory 
bu3lu mmyaarutn racial 
requinuwab 8f Wanstecfc whan 
SwraHaanflant 
■Cw naaia ^BM. road. n9. tea 
and an", uu np ifativaly 
faetpensht Innsing. . - 
good tdtqais and _ 
iBsara ameninas. v 
-adduD auy reach if 
foperh cawHryude. 
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NORTH EAST TTT 





^NORWEGIAN visitor to New- ing their means i£* Norwegian beds in rural Northumberland. 

Z**L !°? nd - "?*&** “, weU * s “Th» meant more bfcd-and- 

•gE ™ nd hi ® tQtel.reoenUy givmg But there isiafflh more than breakfast places at around £3 or 
_$W i*y packets o£ cigarettes. It shopping to North-East tourism. £3 50 a nlrht> . Mr RnM - . . 

a few. hours before he was At Iasi the regtofcf* getting rid Butler said, 

e to sail home and be dis- of its image of -jbiack,.. brooding mwp« than the big town- 

^.bnted 300 Tan^size.- The factories, slag'-heaps and pit cemre motels and cheaper than 
.-reject of the operation .was to machinery. They are selling the 1118 traditional seaside hotels. 
i43§psr space in hfs suitcase for Cleveland H£Ets r the green parts The fanners' wives welcomed 
-bags bought in .the city- of Durham with- the dty itself, the opportunity— with greater 
itre Wool worths. and the lovdy :stretd»- of uo- mechanisation they aren't tied 

hopping trips from Scandi- Norttu^rland co f st ' to the farm as they used to be 

SS SS^-SSiT^ “0 «■»>«» * Job fa, the dfc- 

slll^\lfe Np^ra«S'tS>£ with « **0”- “ year .business •«* >1 « a»t 

a SK.S ?ouL“ i t* % 

otafaiM adding?*™, eewSS^tore assistaM * to 'MraislrepSed 

-ent tourist board breakdown. ■(£££?£' th? rerion— ^but we tD crjn ™ ^used Buildings to 
.owed that each - visitor spends jg}?* JSTmms^ an * e loas ^ traffic. F 

» average of. £42, - that .one _ fficia j "With castles galore all the 

sreon spent £450 in a day ami : ti 0 ri -with ladiities we’ve already > ^. ay from tte Tees to the Tweed, 

™«ottple spending a fortnight’s prepared to take ? e re5ion is & °t bn mediaeval 

>*^-hday ia the region will put Vj oa _ bn the prefect for the first ban( l uet * buccaneer banquets 
“ £1.500 over ft* shop any taud otvjistoric Val 

unters. , - - Uen m the sleciwd arid making ? an c “ be rust£ed “P between 

Forty-two per cent, buy to od L - »rofitbv the third" f(n,r w *“* a Wff centuries old. 

per cent, clothing and 28 per - * l al* 0 has a big stake in the 

nt electrical goods, With A VI rian to rate? museum busing. The National 

zors and stereo-recording » Allld^C-a Music Hall Museum in the old 

uipment high on thdr lists.' Another aspect of the board's F“ pire Thaa ?*fl has 8iv en a 
carrier-laden Dane, stopped WO rk is in boosting the amount ™ rn * r m tounsm to the 

Durham recently and asked of available holiday aecommoda- fj d ’ Sny l t ^f t Sa2K,eriand - 



Norsemen 


iat he had been buying, said: tion in the region. Big strides 
Danish bacon — I'm taking it have been made with farmhouse 
me with me to-night." accommodation in Northumber- 
N'nw the Scandinavians have land, where fanners have been 
^covered Newcastle and dis- traditionally rather conservative 
ct — just as the French and about taking in tourists. But 
e Dutch have invaded Bill Butler, the board’s director, 
■Ikestone — as a cheap shop- did some fine missionary work 
rs paradise, a lot of tourist and a seminar was held at which 


It is a colourful!, lively display 
of music hall-^bre with piped 
old songs playing as the visitor 
wanders round. There are 
plans to devel<j^;a regular work- 
ing music 4$il within the 
museum. 



: KJ2S * 


The city centre in Newcastle. 


?ucasile restaurants are print- of more than 500 extra tourist 


Theatre and the arts are in tanee. any spin-off for him— until he 

good hands-^Newcastle's band- If tourism Is to continue started getting regular bookings 
The region^ policy is for some Theatre Royal is now local growing as the region's new from Scandinavian parties right 
living museStos.” Darlington authority-owned — last week it growth industry — already it through the holiday season. 
« n iSr?rdiIeS^toS5S; is building upa railway museum had John Mills and JiU Bennett employs 60.000 people-it may They told him that the BBC's 

“new Sri-tim^Singhou^S and 0D a “»*"*»* »*te near in a Terence Rattigan play, this well improve the quality of life Good Old Days was running on 

ss from Norway are soon to ladies was explained to farmers’ ^ ewwst,e » Beamish Indus- week Paul Daneman's Macbeth, for North Easterners. Up to Norwegian television and they 

2 lrial Miisenm attracted 200.000 Durham has a busy cultural :now the man in the Nor, n East wanted to see a similar show 
increased and more and more wives. The result was a gam visitor£ ^ ^ A couple of scene centred on the university it very seriously but this attitude live. 

years ago Vfhen Yorkshire’s and the Northern Arts Assncla- is changing. An( j industrial planners re- 

tourist authorities invited holi- tion does not neglect the smaller.-;' Keith Wilson, who run- Balm- port several inquiries about 
daymakers to," come to Rother- centres. Sports fans are well- lira's Music Hall, had heard factory sites from businessmen 
ham and see industrial history.” served too — for example, there siiout all those high-spending who just happen to be in the 
much of the media treated it as are three First Division soccer Norwegian shoppers in New- region on holiday and like what 
a laugh. But Northumbria has clubs within a very short ciis- castle, but did not at first see they see. 
shown how industrial archae- 
ology can .", bring in the 
customers. ..Beamish has old 
• industrial equipment working 
again, a water pumping station, 
old colliery machinery, working 
cottage industries and a com- 
plete railway station carried 
several miles and rebuilt on the 
museum site 

Communications In the region 
are speedy enough to make 
tourist travel painless. New- 
castle Airport is thriving, trains 
from London are every hour. 

From Newcastle it is possible 
to be in Edinburgh in less than 
three frours. And a visitor, say, 
to -Durham travelling by car 
can be shopping in Newcastle 
in less than half an hour, an 
easier journey than any from 
the London suburbs into Oxford 
Street. 



When your 
boat comes in... 



..it might mil 
have been built 
In Sunderland 

Times ba\ -'diangsd since the bad old days of that admirable 
T V. rent « . and so have places — for Lbc belter mostly — and 
rhe changes are still going on. rebuilding, modernising, 
clearing «v-ay the old, putting up the new. Sunderland is a 
good example or how this has been and still is being done — 
modem centres, fast motorways, new factories, land, bouses, 
green fields, and new industries. 

But the car.ny folk remain much the tame — indomitable, 
cheerful, friendly, hardworking, helpful, but alas, too many 
arc sriinool.ing for work. Sunderland needs jobs. It has the 
land. It has factories. It knows how to work. It has a lot to 
offer. Why not find ont more abont it? 

It could be that Sunderland is just the place where yonr brat 
cemssis. 




Write. Telephone t ir Tttrx 
1» A. Bloom, Chid* EiecMfc % 
Borough of Sunder land 
Toon HaB end Chic Centre, Sunderland, SR2 
Tel:friS37bl6l TdexSJTIB? 


Watching the 


Scots 


ICC 


EVOLUTION is not exactly, a grants, which over the next five Colin Gray, Tyne and Wear 
:e topic of conversation years will be -Exchequer- county councillor and North- 
ound the pubs and dubs of- supported to a ceiling of £300m. umbrian Tourist Board 
e North East. There are It is not surprising that such chairman, says "After all, a 
ore urgent matters— like the dry figures and diplomatic kingdom of Northumbria 
'■feat of Newcastle United 7-2 language bare -not yet rekindled existed, before there was a 
Old TrafEord or what would the border wars, But many men kingdom of Scotland or Wales” 
tppea to all those holes in the of power in the region are tak- it is difficult not to suspect 
ad around Newcastle if the ing the issue very seriously, which, way the wind is blowing. 
,etrn scheme was Shelved.. “There ought to be bills saying • 

1 evolution is just- the Welsh ‘Watch tbe Scots’ on all the 
id the Scots wanting their hoardings on Tyneside/’ one V^.AIUpalgll 
.This — that’s all he. ..knows businessman said without the 
■our it, the man in the street flicker of a smile. „*“• “ ray B , wel1 “ the nte vnn 

; s. ' ' v-. Two- weeks ago 'the develop* of the campaipi against devoiu- 

■'i: isn't that people aronhft. xaent council called a full day’i ^ H® 1135 already approached 

re arc uninformed.” a TyneT. conference in Newcastle on T ™« e becremry Edmund DeU 
ie schoolroaster >ajd. "They’ll' devolution- It . was James ?^ d every MP in i Tyne ar.d 
Ik politics when it affects Gardner, Tyne and Wear PHf faar ?’ ^ ort b u |nber- 

nr pockets or their jobs— or. CoUEtai’s chief executive, who Jand knd Cleveland to ^iell out 
least, when it can he seen to put thfe*case for tte-worried to his beloved tourist 

• atTecting them.’’ North - ESenemers. vSeottish Th . e an, ? UI, *° I 

There is a growing opinion in devolution XL'^bsjid onte.‘5,be I?* re ^L°" 

North East that that is granted at tbe r Expense of *h® !^“°J d i ^ ot Cil ^, 0 j er . 111811 thaT 
icily what wider powers .for North East, he sa$di he 

otiand and Vales wUT do. The conference featured: ^ he P ^S 7 S^®f£l r , head . of 

shots have sharp essbangtf . between tBfc l " e Population — £72.4 for 


■ready opening 


England, £228 A4 for Scotia ml 


■en fired in a campaign that Scottish NationaliParty^Ala rgfe. w _. __ 

grow—n demand that .a MacDonald Mil Tyne and W^^ and £281 .- 9 - ra Vales already 


uld _ . 

|»inn with problems like the council leader Michael 
irth East must not be well bell. Mrs. MacDonald 


bow a strong bias, he Fays. He 
salGo gives a warning about the 


,wn the queue from the Welsh fears that -devolution 7-wo vlld_ 
„i the Scots. damage the North Easter lake' 

. The North of England Deyel- bread out of their mouths, and 
meni Council's statement' of -jobs out of their factories.^ But 
utn referred to devolution Mr. CamptwH ^mke of y . “ a 
nhloms. ** Scoi land and Wales, forum for .the’* Scottish 
trough their new development Nationalists” *s "the greatest 


posak for over-powerful 
presentation by Scotland and 
'ales on the Board of the 
ritish Tourist Authority. 

ere are those — one of them 
pted the Newcastle .con- 
nee and was silenced by Mr. 

that the 
irrelevant 

.. problems. 

their rommand, from whirii Labour's former Deputy” Lead# But ■'**?* North East is not alone 
' ey will out-manoeu\Te, -obt- a t Westminster, and chairmaj ampng tireas ‘worried. 

an and out-perform in_pra- 0 f tha North of England You have only to visit the 
itional and sheer financial Development Council, lo try, " un-Welsh ’’ part of the county 
rms tbe best that NEDC and and smooth things but at the end of Gwent — place? like Newport, 
c county councils of the North o(. the day. He dtd-nor thinS ’Chepstow and Monmouth— to 
n hope fo achieve. vafi ^ option - ybouf -find a growing feeling that 

^ devolution— things had gone ioo :, Soroetlmes their needs are being 

^^ACPOrrh bar- . : , sacrificed on the altar oi Welsh 

V-U . i^hg is certainly not at .'nationalism, attractive dcvelop- 

".All hough the .Government an end. Cynics around the North ®J® nl Swng to Cardiff, Fort 
f nun tiinelo time inili^ated East see the whole thm£ as 3'Jst Talbot and the valleys, 
i&at the National Enterprise the attempt of- a powerfully Though devolution has not yet 
r§hatd will *hold the ring’ . entrenched Labour -.region to become a live talking issue in 
rity boiweea Scptland^ Walw. ; somehow .. <Ush the . Scottish the streets of the North East it 
< id the English;^*gjDfis, it Js.vNationalisis. But there is more will be discussed long 5 d the 
ApgrChtly that in'-jn^uaotianfll to it. Others V see T increoaed halls of local government Many 
|TO9. at least,- this wlli not be Scottish power as a real threat realists believe that. Edward 
f m” . . '.to . the aregi«k “After all, we're Shurt- is right— that plans have 

ft The council goes on ito point, their next-door neighbours,” gone too far for anything to stop 
it tharapaSnst ihedcvdosuscntrtiiey §ay. it. Bi»f the campaigners in the 

untift -annual budget oT v Behind It ' all may fee a North East are determined to 
! 1 5,(100. the 51) A ha* T authority: demand for. more de-cerrtra{ isa- fight ter parity with the national 
!3 J p^nd £500.000 on iesearch. tiott ofithe' English regions— a assemblies when it comes to 
Tveys and publicity £nmr its Jcind of mlni-devolutioo, .When financial support. 
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Take Stock in Our Expertise 

YAMAICHI 

SECURITIES CO.. LTD. 

Underwriters. Dealers, Broken 

Yarnkfai Intcmttinti (Europe! United: 

SL Alphaoe Hoose. 2 Foie Street, London, EC Tf 
5AA Telex: LON 8B7414A Td: 01-628-2271 
Otto Europe Offices 
Pvs, Franklun/ltoin, Amsterdam, Zurich 
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NOTES 


i 7 lan lWc " otbrrwfr* tadabA prices ad net dtrideodi vs la 
A 7 as aence usd dta o ndnc Uena Bn 29p. Bd- i Mti pctceTeamlaCB 
“ ' ratlas sad ceven arc toed q talctf Bunual npoett aad Tmnsts 

Fi A ■* »lw« pMlbk. a» a Ut^arbMiBa; iher m 

12 65 . 4 )BMed la ACT •< 35 per eepL P/TL» si* otlcalalad on Ifcc bads «C 
08 9.4- hc distrlbBtloa; bfsa&cccd nems iadlcate IP per end. or nor* 
23 5.7 Oflctencr U cdnlalrd an ^nlT* dbiribadin. Ctom see hard 
2.7 4.4 m 'sntasa' dlscrlbijliiat. Yields. a cwmtn B ai a luTrTiwnrt at 

MtlirilnifajBncHsliMtd ACT, an tm edBSBnWBc prices, 

A 243 m S>sss aad anciv far value a, deelvrddbtriboliDns sad rights 
1_7 4 _fc 9 Ec«rlrica v*ttb tewnd a idvi olber Has scriiiif arc pad 
1 1 ; 5 7 lactcslue of the I m ss iaai t ddUar prendom. 

1C DC 

cj i sacrllnr. dcoommaied sceonties which inrlndr brotaRd 
M dollar prnnlimt 
• "Tap* Slock. 

■ FDehB and Lows nuHwd thus have been sdJnsLcd to alio* 
foe rights Issues lor ccsh. 

f Into rim smcc increased or rmuwd 

t lotrrlai tdocc reduced, passed or defned. 

14 Ta-hoe w noirteudsdt 
t» Figures or report awaited. 

It Unlisted security 

5 Price nl time uf suspendra. 

{ JndirOted dtridrnd oiler pentCrig scrip and/or rights Inge; 

cover relAics to previous dividend or foreeaxL. 

■* Free d Stamp Dots-. 

6 Merger bid or rcorgfliri notion In p rogre ss . 

4 KM co 3 i parable. 

g Same interim: redu c ed final an I'm- rodne e d esmlnca 
Indlnied. 

} fbroeaa dtvtdend; cover on eumlugg by lalesE 

tniertts ‘dntempnL 

4 Cover allows lor conversion td shares not now ranking for 
dividends or mckiaa only for laoioed dividend. 

X Carer does not allow tor dura which may also rank lor 
dividend -J a future dot*. No P/E ratio tmually provided. 

0 tacludinC a final dividund declaration. 

Sf Regional priec. 

H No par value. 

■ tax tree, b Figures bayed on p ro sp ect us or other official 
ctUawir. e Cents d Diridead rate paid or pctyible on part 
at capital; core.- baaed on dividend on lull capital, 
e Rcdemj*;on yield. I Fiat yield. X Assumed dividend and! 
ytoUL h AWirwi dividend and yield dnr scrip Issue. 

1 Payment In® capital sources, h Kmjn. ai itaarlia higher, 
than previous imoI. n Rights l«uc pending. 13 Earnlogs bzfeil 
M preliinitt9i3’ Dgures. r Australian Ctirresicy. a IXvldcnd 
and yield exclude a special payment. . t Indicated dividend-. 

g elatra to previous dividend, PfE ratio based on Latest, 
ejirmnga. c Forec=s dividend: cover based on 
is ya.il'* careinp. * Tex tree up to 30p in the £,* 
j allows far ammo clause, y Dividend and yield. 
Cn iMriW terms, s Dividend and yield include a 
■payment: On war does net apply to special MpmonL i 
A Net diridead and yield. B Preference dividend paaoed or 
deterred, C Canadian. E lasuc price. G Assumed 
ChUcnd and Meld alter pending scrip and/or rights laam.‘* 
U Dividend and yield based on praspemu or other atfida3‘ 
estllRBtiCS fer IS75-77. K Figures bum On gntSHfua or. 
other o ffici al oalmutfs lor lfTP- 77 . H Figures based on 
prospectus or oehw oOirinl otlnta to 1870. N Dlvidsrd 
and yield based on proepertun or other vltoiiU eatipariasto 
ana Q &tw T Figures anumnl t No dpufirint 
Corporation Tux payable. 2 Dividend tout] to date. 

Abbreviations: c et dlvldeodj g cs scrip issue: jr ex righto 
— {a cx all; is cx capital dteribnum. 

“j| “ Becent Issues * and « Rights ” Page 

2 -Oj | IHilB serrice is available to erwy Compton d>nH in os 
BHiLO Exchanges thmgtont (he United Kingdom fer a 
— I — i Fee id £325 per annum lor each secnritS’ 
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Cash for home loans I North Sea rig 


likely to be tighter 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


steel faults 
to he probed 



THERE WILL be no mortise well aver ESOOm. for most of yet entirely gjl g toe P BY RAY D AFTER, ENERGY CORRESPONDENT 

EK SB 3 3&umms fzsszvK-s rps-™- » «S. a an* 


Sit 


SCP ™ 2 Sii e - emm.-*,— a«o- ties hope that their competitive of their advances programme addedfseveral million pounds to which cost the group an estt- preoccupied /"-with dt 


" e BB : ofiac Hes hone that their competitive OI meir advances prusmuuie auucupeverai miuioo puuuus «« -*»« — t- — jriwwujHw : wjuj “”W» uc 

The Buildin^ Societies Asso- be . P 1 e nert r wH1 improve seems to have been accepted as explojtion costs. mated Sto.OOO a day. . affairs at present, and alt&ugh 

ciation said yesterday that J LlS | C f en tlv to ensure that more the medium-term answer to the Steff casings have parted or . gome of the casing involved in the Initial reaction to thesis. 
**£?», SiJ*., nrp! money than this is available for shortage of foods. split * at least four incidents, the. incident was suppUed by election result ^eft the Iff 30- 


mated $45,000 a day. 


affairs at present, and alt 


Index rose 6-7 to 290-3 


reach a record £ 6 . 2 bn. as pre- money ttian mis is avaiiao.e *ux that delaV 

diced. About 700.000 butts Will home loans. *£“, tSe o? cS 

be made. Interest reteS societies* lending pattern will Trans 

But next year the figure could Xt Dow seems that net receipts have to change. While prefer- Cas 
be at least £lhn. lower and die j ast month fell close to the e nce will continue to be given ing: 
cut in lending bas apparently £jjj g n , mark, making it the to first-time buyers, the percen- When 
already begun. Societies are worsl month for over two years, tage of loans going on new homes pany 
reduce lending quotas and aopli- jj t f,u 5 trend continued, societies is likely to rise in order to help lining 
cants for loans are beins told would face a savage reduction m the building programme. The with"! 
that they will be able to borrow lending programme or average building society advance in ■ 

less in relation to their income ^^hcr increase in interest rates, however, should fall and. as a costly 
than has been the case for the The higher interest rates an- result. larger deposits will be year 
past two years. nounced last month, however, did required. • the i 

The latest bulletin from the not apply during October and The Societies say that they ^elayi 

A -social inn issued vesterday, although their impact is expected expect house prices next year to Bui 

says that nn present trends the to be fairly modest, the volume remain fairly static and that out- i ems 

societies can expect to have only of net receipts is likely to show put of new housing is likely to tion 0 

about £350m. a month available some improvement. fall quite substantially after a don 0 

for home loans next year, against While the societies have not very modest boom. 0 f 53 , 

ing ai 

1 3/7 y 

__ _____ _ — , A -m -m ■ m 1 driUii 

TT 1 O- J J ^1 ^ cai 


3 at least four incidents, the. incident was supplied by election result the *T-3fl- 
ig the drilling programmes British Steel Corporation. The Index doyfa by 21 ffeints 

tinentaJ OiL Burmah and Corporation did not comment on t , 0 . eoutaiic thei&ftor 

£»*• !“«“*■ 


US. FEDERAL FUSDS RATE 


fl is a sstal par, of drill- M4 T^orld bass T e 

IS used to line a welL ordered detailed examination of S lT rimS ~ ll . u ? e . 

a failure occurs, a com- ^ damaged casings. “We do jjBnwo^oualy^JUnertfie to 
faced with replacing the ^ know what caused the Street ware mocK«|-^ack 
ir by-passing the problem fjUares; we are Investigating the a little — like BP . - which finished 
new deviated section. causes.” 18p down at 6 o 0 p. Bttt the 

ither case the delay is Transworld said • ** We will not ^^*7 market as a wfaole moved 

and at this time of the for ^ failure up through the day and T ended 

1 offshore operator faces we ^ metaUurgica i tests." at the best. O Y.. ; 

u 6 ? , of further. ^ ^ understood that Conoco is Gilt-edged responded"'^) re- 

by bad weather not in a position to provide a ports of an approaching 

ah, winch has had prob- r< j ason for ^ fai i ure . economic . package ~ a* the 

The .causes of failure _ in Government Broker,, -idle for 


WEEKLY AVERAGES 


ft) 

to inflationary fears as tt : 
to tile debate about the; si ‘ 
of the economic , recover; 

This w r as demonstrated 7 
sharp adverse reactioi/,: 
month to September*^ . 
wholesale price figures. ’ 
is difficult to see -how 
Street can make much p.rf 
so long as the new PrES j 
is regarded as a big speir* 

Back m the U.K., the e 
result has little bearing • 
most immediate domesti 
— the IMb' loan negot 
which will be complete 
ing ' the ‘ life of th ’ 
Administration. 


itb its exploration opera- 
plock 211/18, had to aban- 


Kwik Save 


Hawker Siddeley may sell 1 
Finland 50 Hawk trainers 


Kwtk Save's gmwth 

exploration well on block S^oTv‘*b^mS7“iiscrwecr or 10X16 01 anything op-, to £50m. i— ■ ■ * remains intact with.' . 

h Chevron, faced a l<*iay £ But there was no great follow- . mnnl . / Tt - „ rnn _ accelerating between tl 

: delay after six sections ifonce equipment has been through, and although the tap 111 rec “> halves to leave the pre-T? 

no -7A ^ u . r, L 7 M»ntrated on the more slaccish o C u.. 


ig dropped 70 feet down 
e at a depth of nearly 
feet And Transworld, 
ig on 21 /L faced a two 
alf weeks delay after a 
allure. 


cause of the problem or even u the price mean*, that in ® asgxesaie which for most of new capacity, and this ti 
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affected 


BY LANCE KEYWORTH 


HELSINKI. Nov. 3. 


FINLAND is to negotiate with contracts for Finnish manufac- to-day. ^ _ __ 

Hawker Siddeley Aviation for the Hirers, in addition to direct pur- Hawker Siddeley is conducting * ■T'/YmT 

purchase for its air force of the chases from Finland and a major sales campaign for the I W r* kr W KH 

Hawk ground attack/trainer air- assistance to Finland in winning aircraft in many countries round ^ 

craft. The order will ultimately orders in tiiird countries. the world, especially in South 

be for around 50 Hawks, with an Mr. Westeriund announced at America and the Middle East RY ,. ruA __, . ___ Y , 

approximate value of £75m. — • the same Press conference that The Hawk, powered by a single m-rowm ctato, lusbi i 

one of the biggest single con- the Finnish defence forces have Rolls-Royce/Turbomeca Adour 

tracts ever concluded between been instructed to negotiate with jet engine costs about £1.5m. MINI 'ERS decided yesterday 

Finland and the U.K. the Soviet Union on the purchase Although intended by the RAF to ] sh through, guillotine 

At present the deal is at the of surface-to-air missiles “to as a trainer, to replace ageing motio ; next Monday on all five 

Letter of Intent stage. Mr. Seppo create a training and technical Gnats, Hunters and Jet Provosts coat a ions Bills still going 

Westeriund Finnish Minister of readiness” for the country’s air its interest for overseas countries throu* . Parliament in an 
Defence pointed out today that defences. is likely to lie mainly in Its com- attem to get them on. the 

“the negotiations will probably However, there does not seem bat capabilities. It is capable of statuti book by the end of the 

extend into late 1977 ” Neverthe- to have been the same corapeti- carrying a wide variety of gun sessio* . 

Tess. it would be surprising if tion for the missile order as and bomb loads. Suchfection is Unprecedented. 

Hawker Siddeley did not eventu- there was for the aircraft. Of the Although not supersonic, the thiAscale, a a<£ Conservative^ 


abour to guillotine 
ve key Bfils 


’ERS decided yesterday 
sh through guillotine 
i next Monday on all five, 
ious Bills still going 
l Parliament in an 
t to get them on. the 


reality the GB bas notf 
to lower the yield bai 
Wall -.Street coulff -d 
in one way to a Cartt 
which, at the end. hacr 
fully discounted: the Id 
opinion polls, boosting; 
of the Republicans, haj 
aged a 28-point rally in 
Jones Index over thei 
leading up to: toe eled 
result is unsettling toS 
which; in general ton 
Carter is financially^ 
risky proposition than 
But in these cirCuza 
fall of 9-56 points j 


action is unprecedentec 
scale, and 7 Conservative 


aUy "satisfy "ail the" Finnish re- many aircraft considered by Fin- Hawk can fly close "to the speed Madera Vwere considering las® 
quirements. land, five were short-listed: 0 f sound at heights of about best to c®Ohht a projr 


ft Wednesday and Aircraft and But in these cirdui 
afeipbuilding on Thursday. fall of 9.56- points 
■Neither the Agriculture BiH, hardly represents pai 
Iving security of tenure in tied and in any ease a 
fottages, nor the Bin phasing out mental changes in U.f 

fefth SerriSfls ya oatoftte stra,e ®' ^ tate 301 

Eords. ; a PP«*r-' 

F The scene is now set for some 

lesperate Parliamentary battles Snendinp nlanc 

is the Government uses all ^penaing pidHS 


sen able October has been running above managed to 

j_ the current 9i per cent, growtii lts second half margins 

ly react ConsequaJtiy it has felt sorae sj ac k weeks duriri 

victory fWe to ^wer its _ target level height of the summer he;- 

lot been fo ^_ 5 ^? ” te “ Tbe result, tiffed the ’sh; 

-minute which is the k^- influence on to gq p yesterday -where * 
ic hopes withm the banking system . 10i _ compared wi 

encour- With a bank prime rate of R} histQric a e of n} ft 
he Dow per cent, now tnuversal— signifi- and 
ye days oantly lower than at any tune _ ^ space will aga - 
in. The through the past recession— it fa ^ t £ aa a qua 5! 
market become very much. harder d hv _ oxt Aueu9 

. more « now ^ n^r^trmt upon “idn^than half tha ' 

[ 6ri - 5he Merest rates three yeara ago. Sales, . 

sin^ the sLSerh^en^ September and Octobe 
S5?S to virtually- aU forecasts. *en running some 45 p« 

But after a long period of weak- so Kwik Saye..^4 

»namic ness ’ hank loan demand started fidence ‘ ™ its retailing f „.* n 
to pick up in September and —limited choice, low tm 
• • - • most economists- are now pro- and very rompetitivc pr 
jecting a geqfie rise in rates i 00 ^ justified. .Margins 
r. •' over the nextyear: far instance, early months wiil come 
i ^7 . the National Association of renewed pressure; Septi 


If un da- 
Con oxoic 


'’Tome'll' the most important S^e^dishT ' Czech; 'French,' 'Italian 36.00o“ teet'* t (S“ l 0.9L which ^ wberkan an^ncement if its legislative propmme before oftbenewAdinuiistratida may an increase of only Fn 5 

items to be negotiated in detail and the British Hawk. makes it highly competitive with K ln S 0 ^? 3 tte s n <* he known for some weekA ^ust oyer a poitrt in short-term Sot b mw i 

„• „ toS wm not be mu^S underlines the worries about the growth of a third could- 

a^S^TnlK Sa^f S sluggish trend of the economy on the cards for 197ft,. 

SJnf^b stiSs spending plans for fiscal 19 index _pf l^d- eanungs per share not fa 
stage in the Lords before initial estimates are pre- indicators has declined for of lip. . 

seated early in the Npw Year tw0 months At -a row, . durable ■ The balance-sheet is as 
And ahovb all, the gerernors of *>9^ orders are slipping, as ever. Stocks are moi - 


^oTa.S i^noSSplei In ^he first place, the Bnsin^ Economic recently ^ award ndd . . 

5 legislative programme before of the new Admmistrati^im^ projected an increase of only » to -the wage, bill ant 
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are the offset arrangements: in Michael Donne, Aerospace other light combat aircraft on "“f 
the form of compensatory pur- Correspondent, writes: The the world market. ^ 

chases that Britain will make Hawker Siddeley Hawk is a The Finnish deal will help to On 
from Finland. single^ngined trainer and light keep Hawker's Kingston and the 

These will include assembly combat aircraft of which the Dunsfold (Surrey) plants fuliy resol' 

and maintenance work for the RAF has already ordered 175. employed for a long time to Lord! 

Finnish aircraft industry, sub- with toe first due for delivery come. be d 




Public spending controls ‘will 
not mean disruptive cuts’ 
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BY PETER RIDDELL, ECONOMICS CCTWESPONDENT 


THE GOVERNMENT'S strict was not proportionate to the pound on the sterling cost of 
cnfnn emcni of the cash limit amount by which the general stationing troops in Germany 
controls nn public spending in r ate of inflation had exceeded would be “ substantial," but be- 
the current financial year, the original target cause of other savings within the 

announced nn Tuesday, will not This is because tire pay policy Defence budget toe net amount 
mean “savage disruptive cuts has held and wages form a high at issue had been reduced to 
in programmes. a senior p rO p Or tj 0n 0 f public sector costs, “quite small proportions.” 
Tr -;', sl,r r ■ 1 FvninHitiirP . ^wquently Mr. Pliatzky said Asked about the impact of 






the Federal Reservtf-Board . will unemployment is 'falling only 50 -per cent higher at : 
continue initially ak beforehand slowly, and the stock market turned river every 21** 
can. only be replaced over an ^as been unable to ^ make any compared with an averagi , 
extended period:. The Fed. in progijess since the beginning of period of 28 days. Risin 
respect of monetary policy, is toe year. The major new un- have caused some leaseh 
much more independent than, certainty concerns Mr., Carter’s be bought in recently 
say, the Bank of England. reaction to these trends over reversions are not te 

In any case the Fed’s mone- the. medium term, for the problem for the group 
fary stance appears already to financial -markets at. present that 75 per cent of pre 
have become more expansionary appear to be at least as sensitive are held as freeholds. 


parly Commons Expenditure hc « r ecogmsT” ^ti- ^xpSled^ ISatiou. 

t.nmmirtoc p mates that the enforcement of he commented: “Is it toe right 


------- - ^ t cp|M| nr i p Ptv *■•«**- ... ne commeniea: is u. me ngni 

n.-ment^SowLtarv^in d?ar-e of - he U , mlts ^- nu,d f S t0 5 uts response to a failure in Govem- 
m.mL’nt Scertlary in cnarge oi m rea | spending of £SQ0m_, since meat economic doIIcv to spend 
the public s»Ttnr side, said the ir Th ic tho result u-nuM economic poucy vo spoua 

oirppt Of hnldlnn the limits at L*PJv_r? s re u“ J * m ° r e Government money? 


rITect of holdinc the limits at “ 7 WU ‘ U more government money?" 

tiS' April lore? B dSpitc hShef had TJe tough line being taken on 


UK .Apia Il'VLL uvfiJiu: dOOT " iT 1- -* — L. W r ~ 

Than originally assumed inHation 31 t . . fasb bmits which cover more 

was to anpiv “ a "cntle and pro- Asked what might happen in than one-half of overall Govern- 

nressive .squeeze*’ nn volumes ’* the absence of pay restraint, Mr. ment spending, was announced 

and a “little discipline on staff Pliatzky replied: “We could get by Mr. Joel Barnett, the Chief 
numbers.'’ into a situation where if there Secretary to the Treasury, on 

lie claimed that there would was no other incomes policy, cash Tuesday, 
be no serious damage in pro- limits could be your incomes Mr. Pliatzky was also ques- 
grammes across the board, be- policy." tioned by the sub-committee, 

cause programme managers had He explained bow only minor chaired by Mr. Michael English, m 
learnt to live with cash limits exceptions wen? being allowed to on a number of detailed points bt 
from the outset and to adjust the enforcement of the limits — on the presentation of public 
nmyrespively. f° r example, for the Savings De- spending. In particular, a number 

Mr. Tliatzky also told the partment because of a rise in of MPs pressed for the inclusion 
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general sub-committee of the postal charges. of revenue as well as.expendi- p nT> *; ni j p rf frnrrr ^sicrp 1 

Expenditure Committee that the A full adjustment to allow for hire figures in toe annual White wuimucu uuiIT^dge l 


Expenditure Committee that the A full adjustment to allow for tore fi 
potential excess over tbc limits the impact of the fall in the Paper. 
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Ford concedes 


. UK. TO-DAY 

RAIN .spreading from the West 
Loudon, E., SJEL, NJE. and ■ 
-Cent N, England, JE. Anglia, 

E. Midlands 

Fog and frost' clearing slowly. 
Sunny intervals. Rain later. Wind 
light variable. Max. 8C (46F). 
. Borders, Edinburgh, Dundee, 
Aberdeen, Cent Highlands. - 
Moray Firth, NJE. and.N.W. . 

‘ Scotland, Orkney, Shetland ' 
Sunny intervals. Rain. Wind 
light mainly S. Max. 8C (46F). 
. Best of England and Scotland, 

■ _ -. Channel Isles, Wales, 

Isle of Man, N. Ireland 
Bain. "Sunny intervals. Wind 
strong, S.W:,- becoming fresh W. 
Max. 12C (54F). 

Outlook: Cold. Rain. 
Lighting-op: •- London 16.59, 
Manchester 17.02, Glasgow 17.02. 
Belfast I7Jt3.\ . 7 . : 


Give LuncheoriVbuehei; 
Ife the least 
you can do! : 
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BUSINESS CENTRES 


Unions oppose more deflation 


best to hand the state to Presi- Governor Carter, PI 
dent Ford.' ■ my sincere congrab 

Mr. McCarthy, a serious anti- yoiir election ax Presi 


v-oay ran ; 

Wd-dw ' MW-daj; 

_ accept Atoandria C 38. SS iCknefastr. S 7 « 

ions on Amstnlm. F a <3 KeBicrame C H i: - - 

Et of the Atbais pan wenco cc’it c 

war Democratic- candidate eight United States. : '/’TV Z *2 2 - ? 12 34 .1 ; 

years ago, pulled in only 1 per “I look forward -w#b confr | „ .S 5 •“£ 

cent of the vote nationally, but <tence te a continuation* -under Bedin x: a-. « Mnnieh <a 7 43 V 

there were so many incredibly your leadership, of the, close S : I N ” rc “ a * s 8 46 £ ' 

dose races across the country. _ cooperation and genuine friend- c. l w oSn York c ^ S ? 

that in five states his small total ship between our two V nations Budapest * » so puis ■ c 7 S } 

was greater than the margin of to which my country har always b. Ain* c -a es pens saw!. 
Mr. Ford’s victory over Mr. attached and continues to attach 942L'.:'. -5 9 8 45. 

Carter. - . toe hikhest importance. • 9SSL '5 -5 H S?ML I J 2 




i£Sfl 


■OT*:.. 


ported by some " moderates in But mdustnalists are deeply aid scheme, carrying on the work 
the Cabinet who are worried worried about the impact of high of the successful £120m. acceler- 
thut tho Treasurv may now be In interest rates and economic un- ated investment projects scheme 

danger nf “overkill " in its plans certainty on confidence while at which ran oat io September. _ ______ _ _ . _ 

to reduce the public sector the same time they to are con- would be introduced in the near Mr. ""Ford’s victory over Mr. attached and continues to attach __ c 8 

deficit ai a time when the eco- cenied at the impact of further future. Carter. . toe hikhest importance. ■ SSL .- r 4 

nomy appears to he slowing deflation at tms stage of the it is still not dear, however. p or Carter the tmjnedhite “ We wish you saeceas in your cowuragB^R .>-« Ro me r k 
down, and unemployment is pre- recovery. where the funds will come from task is to prepare himself for great tasks on behalf of. the {££&_* f f-.Jf ^ 

dieted to remain at best static. As it made clear at yesterday’s at a time’of rigorous Treasury hi$ accession to the Presidency. - American people, whose fortune Fr^wm-ic - c 'a 

b«*k *k» of TTnoUoa meeting, the CBI remains funda- limits. Part of the money may fl e ha s had a transition team 50 important to the world.' cmk?« r w so s ycae y s's? 

working on lust this since last ’ ? 1 forward to an- oppor- L_J S | li 

June, sifting through .too names tointy of meetmg you sooir after T?La I fj 

of possible' senior. Government yon assume office, and it will be J«rbw8- ;.s .m js. Toronto s . . d 


^oull both benefit. 


5':.,ft*k die yon cart do to get the best results from vour •' Y 

cmployees. This isn't a charity advertisement. It’s more of a ; , 

sound business proposition which og.oco employers bavealrcady - 
-discovered. ■ 


Both the Rank of Encianri and meetir l 3 ' ll, o CBI remains funda- limits. Part of the money may fl e has had a transition- team »■*> important to the world. c«wa r 10 so 
Ihi* Treasury arc believed to be mentally opposed to action on come from umis«I allocations working on just this since last T 1 lookihrward to an oppor- , 

pressing for early action to *»®» * at J s not accompanied by for the less successful industty June, sifting through. toe names tointy of meetmg you sootr after 2£t«*. K-n ¥£ya 

reduce the deficit throucb hieher reai - cuts jo expenditure .and a aid schemes. But part, as Mr. 0 f possible senior. Government you assume office, and it will be Jo-bunf ;.s si » 

taxes and some onto nr further P r S m,, « . oE budgetary action to Healey bunself hinted yesterday, appointees and producing study mir determination to work r L ^ i ^ 

curbs ofpublTc eSndSuS ? rcct taxes - have to «teme from cuts p apers 0 n toe Budget and other cloariy witoytmr Administration SXr-c ’ I' S 

C.xptruviiLUA*.. _. f. nu .__,. n , v__ mnrio plcpwhflrp 1T1 thp Dllhlic in thp VPflIX a/t on tViar „ .. .. 


OnDonents o f this argument The Government has yet to made elsewhere in toe public economic matters. — ” ” « the years ahead so toat we 42*2^5 tt T -T 45 

r m J i h rt nt S r° . i 'form a final view on what should sector. . Mr c.- rri c _ iH , iT , can tackle and solve the world's — : — — — 

from toe cmitre of toe party js be done. g ut j n the delicate A study by Sir Jeremy Morse . problems- Jn . concert with each. .HOLIDAY RESORTS 

r.nn at cr b rep ‘ V ^ de0a ' political situation now develop- into the possibility of a Swedish- ^ }' v ° i other ‘ ' • • r_ ra» : — 

io g. the attitudes of union and type of investment scheme was ‘'You will he. very welcome if ; ' mw5v aSSfr 

Sw'J J n d f? s 5 a f tf ba i? e moderate Cabinet Ministers considered at the meeting. ^ i i yo ° can find an opportunity to . “c *f . *. _ °c “£ 

!! !? nr Jh la, J el y 3 rG0ec * towards deflation could clearly While sympathetic to the con- »l*lt us at- any time. Warm aIS’ r a SK 1 ' S' S ? 

FvrhSJnSf h, rS? CP b f Ut necess , ar ^ prove crucial. cept, the council decided that J*- ttat r ^ gards tod best wishesr • - bS«^ -•<- Swim; f iS n 

Exchequer costs of unemploy- ^he general concern about now was not the time to toe transition goes smoothly. Yours ' - sincerely, Jim hUcJcrooi s io sa loearm n 
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. : \,v their employees to ha\-eo proper raeol midday . 

. “ore.ihaji likely to bav< a proper dijy's work in returiu 

" c Ilke wfceDwked aftec; ihcywpond welL You . 

7 - f. now I f us >' ou van do something about it by giving Luncheon / 

• >v VoUCbcn. Nut only can >*011 compete for stiff more easily, bin yoQC 
- V- can keep 6 taff more easily. . 


The scheme is nationwide with 27,000 restaurants accepting 
Luncheon Voucher*. . .. 


_ AH Luncheon \ uucher benefits - including thacstablished ta* 

. concewio^aredetwled in oin brochure. This is ftec and without: 
committnent. Sent loyou confldemuHy-with our compliment. 


The general concern about now was 
economic trends ■ expressed at introduce it 


■ The President-elect himself, .as -Callaghan.* 


M Luneheon\buchers *«* 

The extra you can affiird to offer 

FleaseseDd me the Luncheon. Vohcbct Service brochure, . 


peels are brighter than they selves more firmly to the Indus- memorandum pleading 
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